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THE WEER. 


The commercial failures during the complete year 1895 
number 13,197, against 13,885 in 1894, but the aggregate 
of liabilities is slightly greater, $173,196,060 against 
$172,992,856, so that the average per failure is $13,124, 
against $12,458 in 1894. The bright promise offered by 
a large decrease in the first quarter was followed by a 
small increase in the second and third quarters,and a large 
increase in the last quarter of the year. In that quarter 
also the deferred liabilities to each firm in business in- 


creased, and also the proportion of deferred liabilities to’ 


payments through clearing houses. Classified returns 
made only by R. G. Dun & Co. disclose the meaning of the 
change, showing a heavy increase, 66 per cent., in liabili- 
ties of manufacturing failures for the past quarter, while 
in trading liabilities a small decrease appears. In seven 
States the increase in manufacturing failures for the year 
was $18,570,586, or 62.6 per cent., while in all other States 
there was a decrease of 31.9 per cent. The effects of un- 
reasonable speculation in. materials, rapid advanee in prices 
of goods, heavy purchases ahead of distribution, and enor- 
mous increase in production, clearly appear in the returns. 

Remarkable contrasts are shown this week in prices of 
materials and of manufactured products. Compared with 
Jan. 1, 1895, prices of manufactured products and of 
materials rose for pig iron 75.1 per cent. at the ‘highest 
point, but only 9.1 at the close, while manufactures of iron 
rose 53.7 at the highest point and 23.5 at the close, anthra- 
cite coal rising 15.3 but closing 5.6 per cent. lower than 
Jan. 1, 1895. Cotton rose 64.7 per cent. at the highest 
point and 47.1 at the close, but cotton goods only 16.8 at 
the highest and 14.5 at the close. Hides rose 73.5 at the 
highest point, and 13.0 at the close, leather 48.0 at the 
highest and 21.4 at the close, and boots and shoes 27.9 at 
the highest and 12.6 at the close. Wool rose 7.7 at the 
highest point and 6.9 at the close, but woolen goods rose 
only .8 of 1 per cent. at the highest point, closing a shade 
weaker. Silk rose 14.3 at the highest point and 10.7 at the 
close. The comparisons cast much light on the depression 
and increase in failures during the last quarter. 

Produce markets have been the theatre of surprising 
changes which have influenced all business. The acreage 
in cotton was wisely restricted, in order to give producers 
a better chance for fair returns, and the crop was further 
reduced to some extent by injury, but growers were injured 
still more by frantic speculation, which checked exports, 
and by false information and advice. Legitimate efforts 
now being made by the Memphis Cotton Exchange and 
other associations to reduce acreage in conformity with 
the world’s actual demands deserve all encouragement and 





support. Wheat producers suffered in like manner from 
wild speculation, which prevented the exporting of many 
million bushels, and false reports which encouraged farmers 
to keep back their grajn until the cream had been taken off 
the market by speculators. The inevitable consequence 
has been a very low range of prices, the yield being clearly 
in excess of all demands, while Atlantic exports for the last 
five weeks, flour included, have been 9,411,250 bushels 
against 9,703,673 last year. The great crop of corn has ma- 
terially affected the prices of meats. 

The course of industries during 1895 has been materially 
affected by speculation in materials. Midsummer witnessed 
a tremendous advance, with a rush to buy far exceeding 
the ordinary demand for consumption, even when swelled 
by replenishment of stocks after two years’ enforced de- 
pletion. Prices rose beyond all reason, exciting still more 
the anxiety to buy beyond actual needs. Thousands of 
producers strangely mistook the extraordinary buying for 
a vast increase in consuming ability, and extended plants, 
opened mills, increased force, and pushed production in 
many lines far beyond actual consumption. Inevitably 
both traders and manufacturers were left toward the close 
with considerable stocks unsold, and claims against cus- 
tomers who were themselves tied up by purchases beyond 
their distributing power. Hence the general shrinkage in 
prices for the past three months, and though in searcely 
any department did prices rise higher than in former years, 
they were found out of relation to existing demand. 

Railroad earnings show decided improvement over last 
year, 5.6 per cent. for the year and 6.9 per cent. for 
December, though 4.6 per cent. smaller than in 1892, 
Tonnage returns show a large increase from Chicago 
eastbound during the past few months, though 17 per cent. 
less for the year than in 1892. Receiverships, excluding 
one of formal nature, covered 3,852 miles, $121,951,340 
debt and $90,450,575 stock. Railroad stocks averaged 
$48.40 per share at the beginning of 1895, fell to $44.96 in 
March, rose to $56.41 in September, and fell to $45.09 with 
the war panic in December, but closed at $47.75 per share. 

Rapid outflow of gold, prior to and more after the Pre- 
sident’s message regarding Venezuela, with high rates of 
interest, caused anxiety which was checked by decision to 
issue clearing house certificates at New York, Boston and 
Philadelphia, and by prompt attention to financial ques- 
tions in Congress, but at the close another issue of bonds is 
expected. Offers already exceed the amount of the issue 
proposed. Commercial loans have suddenly risen to 10 per 
cent. or more for best paper, and a premium is bid for 
gold at the West by parties desiring to take bonds, while 
$2,500,000 is on the way hither from Germany, and Lon- 
don financiers reckon that German banks will draw from 
there $15,000,000 or more to pay for bonds. The recent 
devrease in imports of merchandise, and some increase in 
exports warrant hope that trade balances may be more 
favorable hereafter, but much depends upon the course of 
securities, which foreign holders are selling to some extent 
in order to share in the expected profits on bonds. Rarely 
has there been a situation so complicated, and the near 
future is difficult to forecast, but it is the widely prevalent 
impression that a large sale of bonds will speedily revive 
confidence and activity. 
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COMMERCIAL FAILURES. 


CLASSIFIED FAILURES, 1895. 





STATES. 


TorTaAL, 1895. 


ToTaL, 1894. 


MANUFACTURING. 


TRADING. 


OTHER Com’L. 


BANKING. 





No. 


Assets. 


Liabilities. 


Liabilities. 


Liabilities. 


Liabilities. 


No. 


Liabilities. 


.| Liabilities. 





New Hampshire. 
Vermont 
Massachusetts... 
Connecticut 
Rhode Island.... 


New England . 
66 18 


New York 
New Jersey 
Pennsylvania ... 


Maryland 
Delaware 

Dist. Columbia... 
Virginia 

West Virginia... 
North Carolina.. 
South Carolina.. 
Florida 

Georgia 
Alabama 
Mississippi 
Louisiana 
Tennessee 
Kentucky 


South 


sé 


Arkansas 
PI. cnenennee 
Missouri 


South West... 
66 189 


Michigan 
Illinois 
Wisconsin 


Nebraska 
Kansas 
Oklahoma 
Indian Territory. 
Montan........ 
North Dakota... 
South Dakota... 
Colorado ....... 
Wyoming ...... 
New Mexico .... 


Arizona ..cccc.ce 
Nevada ....c«..-. 
Washington .... 
EER scocesece 
California ...... 


Pac cific. — 
1894 


Aggregate .... 
ee 1804 


Dom. of Canada. 
66 189 


Newfoundland .. 


188 
58 
36 

567 

204 

202 


vot 156 


973,929 


$1,257.858 
405,644 
145,300 
10,942,638 
2,442,980 
3,771,397 


$2,449,210 
326,646 
315,096 
16,467,631 
1,821,145 


187 1,480,566 


$482, 200 
75,800 
34,000 

5,376,080 

1,704,110 

2,866,511 


$774,158 
329.844 
111,300 
4, 849, 891 
"728 ,870 


137 855,486 


1 


9 
4 
19 


716,667 
10,000 
49,400 


$80,000 


1, 166, 526 





1,305 


4) 1,607 


1,940 
182 
1,349 


$7,476,441 
9,889,410 


$23,033,614 
2,655,203 


7,494,071 


$18.965,817 
22,860,292 


$45,225,534 
3,612,488 
11,739,947 


1,607 | $22,860,292 


1,976 | $36,858,225 
212 3,591,766 
1,433 | 15,685,058 





3,471 


4] 3,621 


299 


$33,182,888 
31,337,202 


$1,825, 784 
194,250 
567, 386 

1,733,364 
402,572 
799, 317 


1,933,400 
2,093,006 
757,000 

829,720 


2, 310,004 


$60,577,969 
59,895,049 


$3,279,124 
460,100 
713,609 
2,929,414 
691,324 
1,231,747 
1,263,903 
1,741,550 
3,049,383 
1,320,2 - 
935.3 
2 876081 
2,646,632 
3,042,045 








$19,703,921 
25,454,259 


$948,130 
3,499,812 
3,659,966 





1,126 
1,055 


718 
242 
172 
856 
323 
2,311 
2,133 


7,024,432 


$8,338,787 
1,635,340 
3,525,467 
18,213,937 
3,086,255 


$8,098,908 


$26,180,502 
31,230,544 


$1,046,700 
4,949,406 
4,349,082 





$10,345,188 
9,082,680 


$10,043,789 
2,047,351 
4,565,748 
14,198,887 
3,964,530 








$34,799,786 
24,663,608 


$4,645,616 
2,211,922 
1,859,040 
923,372 
153,500 
273.825 
438,450 
747,428 
82,478 
1,136,989 
114,425 
63,300 


$34,800,305 
24,910,601 


$5,290,239 
1,853,395 
2,033,060 
L 155, 664 


151, 150 
96,500 


3,621 | $55,895,049 


$2,971,319 
936,770 
854,855 
2,026,042 
532,279 
1,901,810 
2,121,815 
330,650 


5,407,830 
$31,230,544 
$1,383,010 


3,933,526 
3,766, 144 


990 
1,150 





$9,082,630 


$6,963,695 
3,702,932 
2,122,691 
8,042, 159 
4,079,124 





$5,156,666 
5,098,510 
1,262,473 
1,487,817 
265,050 
107,500 
240,037 
568,400 
72,969 
2,083,257 
349,700 
220,600 


$24,910,601 


$10,538,701 
10,499,011 


$25,985,159 
2,462,601 
4,566,682 


813 
1,140 


1,344 
113 
975 


$7,649,549 
12,014,956 


$17,616,587 
858.789 
7,121,065 


33 
15 


36 
7 
6 


$777,567 
346,325 


$1,623,788 
291,098 
52,200 


$1,817,526 
125, ,000 


$2,647,179 





$33,014,442 
26,415,912 


$1,467,362 
170,500 
92,460 


1, 191.7 790 
"250, 500 


293'348 
632,293 
1,859,961 


2,432 |: 
2,399 


205 


25,596,441 
26,415,735 
$1,671,706 
239,600 
585,824 
2,151,414 
426,791 
1,159,747 
905,450 
1,704,050 
1,773,833 
1,069,750 
930,340 
2,570,733 
1,812,569 
1,181,334 





49 
72 


8 


$1,967,086 
3,065,402 


$140,056 


$3,392,613 
7,452,724 


$16, 884 
1,198,402 


450, 000 
305, 000 


236,282 
107,800 





$7,136,160 
9,860,361 


$196,000 
237,000 
1,244,505 


$1,677,505 
1,211,387 


$4,458,815 
892,600 
2,410,773 
8,330,479 
1,353,400 





17,446,067 
11,425,671 


$1,371,805 
229,840 
262,600 
104,697 


239,325 
11,200 


2,055 $18,233,191 
2,304 | 19,450,990 


$850,700 
4,711,206 


143 | 
3,103,777 


539 
376 | 


$811,151 
1,919,193 


401, 800 





1,058, $8,665,683 


7,716,093 
$5, 060, 024 


2,380,530 


155,200 


$524,910 
17,000 
60,000 
250,400 
210,600 


$437,800 
1,808,000 


$100,000 
210,000 
13,000 
145,651 
615,000 





$16,391,288 
12,285,410 


$2, 6: 59, 223 
1,561,555 
1,580,460 
1,050,967 

297,450 
348,558 
441,100 
55,597 
88,080 
1,503,899 
140,250 
96,500 


1,613 


255 


$1,062,950 
1,199,520 


$1,259,211 
195,000 


$1,083,651 
2,420,187 


$1,177,720 
4,400,470 
521,000 
406,000 


’ 


170,196 
1,816,388 





1,425 
1,464 


167 
85 
2 

1 
160 
216 
573 


$12,650,345 
15,328,566 


$369,563 
191,950 
16,261 
4,423 
1,039,460 
1, 513,831 
1,973,758 


$13,992,317 
16,912,979 


yoy = 


3, 883, 099 


$16,912,979 


$1,616,553 
461,617 
2,500 
3,876 
2,073.680 
2,542,492 
5,399,993 


124 
2 
1 
180 
207 
587 


43 
33 
78 


$2,623,467 
4,650,687 


$103,100 
97,750 


546 024 
286, 635 
450,222 


1,268 
1,300 


150 

71 
2 
1 
112 
178 
495 


$9,823,639 
9,002,202 


yt 558 


3,432,877 


$1,545,211 
3,260,090 


82 000 
316, 600 


$8,559,774 
9,800,667 


$230,000 
2,272,000 
130,000 
412,478 








1,204 
1,380 


13,197 
13,885 


1,891 
1,856 


49 


$5,109,246 
7,553,659 


$121,021,535 
121,251,136 


$11,500,242 
13,510,056 


$789,463 





$8,333,962 
12,100,711 


$173,196,060 
172,992,856 


$15,802,989 
17,616,215 


$1,317,130 








1,380 | $12,100,711 


13,885 |$172,992, 856 


1,856 | $17,616,215 





183 
231 


2,635 
2,832 


441 
494 


7 








$1,483,731 
300,746 


73,920,073 
67,363,775 


$5,872,502 
5,898,385 


$68,939 





1,009 
1,114 


10,381 
10,840 


1,439 
1,345 


41 


$6,446,631 
7,766,745 


$92,706,422 
94,652,131 


$9,788,932 
11,436,298 


$1,227,171 











$403,600 
1,033,220 


$6,569,565 
10,976,950 


$141,555 
281,572 


$21,020 





$3,044,478 
3,124,203 


$20,710,210 
25,666,035 


$613,090 
876,814 








The commercial failures in 1895 were 13,197, slightly 
fewer than in 1894, and the aggregate of liabilities was 
$173,196,060, slightly larger than in 1894. In the first 
quarter there was a most encouraging decrease, in the 


second and third a slight increase, and in the last quarter 
a large increase over 1894. The progress toward better 
things, which seemed assured during part of the year, has 
not been sustained. 
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QUARTERLY STATEMENTS OF FAILUSES §O? TWENTY YEARS AND AVERA3?3E OF LIABILITIES. 











First Quarter. 


Second Quarter 


Taicd Q tarter. 


Fourth Q tarter. 


Total for the Year. 





Amount 
0 
Liabilities. 


Aver ge 
Liabilt- 
tiss. 


No. 
Fail- 
ures. 


Amouns 
0 
Liabilitiss. 


Aver’s 
iaii 
ties. 








2 $13,173,000 
3 | 64,644,000 
54,538,074 
82,078,826 
43,112,665 


38,372,643 
40,186,978 
46,121,051 
29,681,726 
32,161,762 
38,884,789 
42,972,516 
37,852,968 
42,167,631 
39,284,349 
47,333,300 
64,137,333 
47,813,683 








$21.782 
23,039 
19.010 
24,464 
17.081 
8,922 
13,909 
15.670 
13,602 
12,193 
12,608 
9,266 


10,695 


14,900 





12,577 





1,582 


2,734 


2,855 | 





$33,667,000 


43,771,090 
45,063,097 
48,753,940 
22,666,725 
29,111,689 
16,499,395 
17,242,649 
27,816,391 
84,204,304 
28,601 504 
20.752.734 
2?.976.330 
29,229,370 


39,248,636 
22,939,351 


(121,541,239 


37,999,973 


41,026,261 


$21,295 
24,398 
23,972 
19.738 
14.776 
18,88 t 
14,931 
11,722 
15,317 
37,998 
12.9)1 
15,746 
12,061 
13,043 
9,972 
12,704 
19.858 
10,849 
37,934 
13.751 
14,370 








2.792 





Amonns 
rf) 
Liahi itis 


$54,323,000 


47,857,371 
42,346,085 
66,378,363 
15,275,550 
12.121,422 
10,112,365 
18.942,893 
52.072, 834 
56,627,821 
23,874,391 
27,227,630 





35,452,436 | 


44,302,494 


18,659,235 | 


82,469,821 | 
29,411,196 10,028 


Aver’ge 
Liahili 
ties. 


$30,676 
19,533 
23,318 
23,266 
12,104 
12,381 
9.875 
14,571 
28,831 
24.1338 
10,936 
14,099 
37.674 


16,086 
9.405 
20.492 


| 32,167,179 11,523 





No. 
Fail. 


ure. 


2.405 
2,042 
2,307 
1,890 
1,338 
1,259 
1,692 
1,841 
2 744 
3,112 
2 460 
2.746 
2,784 
3,129 
3,003 
3.325 
3,445 
2,867 
4.826 
3,979 
3,748 


| Amount 


Lia’ ilitirs 


Aver ge 


Lia!i 1 
be, 


No. 
Fail- 
ares. 


Amornt 
of 
Liabilities 











$70,883.009 


34,844,893 | 
48,717,680 | 
37,172,003 | 
17,094,113 | 


20,741,815 


30.096,922 | 


32,023,751 
54,612,254 
45,324,324 
25,623,575 
35,932,029 
39,400,296 
33,001,560 
43,728,439 
89,085, 144 
53,149,877 
33,111,252 
95,430,529 
| 41,848,354 
| 52,188,737 


$29,475 
17,064 
21,117 
20,651 
12,775 
16,474 
17,600 

| 


| 11,549 

19,770 
| 10,172 
| 13,924 





7,740 


6,738 
9,184 





7 110,968 | 
110.637 


9,834 | 
9.634 | 
10,679 | 
10,882 
10,907 | 
12,273 | 
10,344 | 
15,242 | 
13,885 | 
13,197 | 


$201,060,333 


191,117,786 
190,669,936 
234,383,132 

98,149,053 

65,752,000 

81,155,932 
101,547,564 

72,874,172 
26,343,427 
124,220.321 
114.644.119 
167,560,944 
123,829,973 
148,784,337 
189,856,964 
189,868,638 
114,044,167 
346,779,889 
172,992,856 
173,196,060 


Ave’ 
Lia*ili- 
tias. 


$25,960 


21,020 
21,491 
22,369 
14,741 
13,886 
14,530 
15,070 
18,823 
20,632 
11,678 
11,651 
17,392 
11,595 
13,672 
17,406 
15,471 





13,124 





The true meaning of these returns might be altogether 
overlooked, but for the incomparable advantage given by 
their classification, and by weekly as well as quarterly re- 
turns of defaulted liabilities. The superior method of 
keeping the records, which was adopted three years ago, 
has enabled Dun’s REVIEW to eall attention some time ago 
to the fact that manufacturing failures were becoming 
more decidedly important than in the previous year, and 
were swelling the aggregate of liabilities rapidly. Atten- 
tion was then called to the real cause of difficulty, namely, 
the excessive and too rapid expansion of production and 
advance in prices during the summer. Especial investiga- 
tion has been given the subject of late, and comparative 
tables of prices in the great industries, more complete than 
had previously been published anywhere, are given in this 
issue, by which the extent and nature of the advance during 
the year may be accurately measured. 

It appears that it was largely the result of a speculation 
in a few products: in cotton, because. a short crop was ex- 
pected, and consequently in cotton goods; in hides, be- 
cause the supply was believed to be deficient, and in 
leather, because control of the business enabled tanners to 
advance prices at pleasure for a time, and consequently in 
boots and shoes; in coke, because the combination was ex- 
pected to secure, as it has secured, control of nearly all the 
plants, and in iron ore, because the strike of Marquette 
miners threatened to make the supply deficient ; then in pig, 
and especially in Bessemer iron; and finally, in all manu- 
factured products of iron and steel, particularly those 
controlled by combinations of producers. The first effect of 
these operations is to cause an enormous rush of orders to 
buy before prices rose further, and the natural demand 
to replenish stocks of dealers after two years of the utmost 


DEFAULTED LIABILITIES PER $1,000 EXCHANGES, BY QUARTERS. 
Second. Third. Year. 
$4.03 $7.98 $6.02 
7.94 


6.46 

6.08 6.06 

6.93 10.11 

2.61 1.71 

1.60 1.16 
.69 


1.00 
1.28 


4.29 
6.15 
2.50 
2.41 
6.20 
1.87 
2.98 
2.45 


Gent 
no 
~ 
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1888. cccccccccececeoese 
1889... ..ccee ecccccecece 


BBBS. coocccceceoseeooese 


1893. cccccccccccescccce 
1894 


1805. cccccccccccccccece 
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economy and caution was thus inflated by heavy specu- 
lative purchases to anticipate and profit by the rise in 
prices. 

At once it followed that very many manufacturers, not 
realizing that this increased demand and rise in prices was 
abnormal and likely to be temporary, hastened to expand 
production to the utmost, just as the traders bought far 
beyond their visible wants. Though Dun’s REvIEw re- 
peatedly gave warning that the demand was much in ex- 
cess of actual consumption, so that the rise in prices was 
not likely to last, this expansion went on for a time as if 
men actually believed that the country, with part of its 
working force unemployed, and with wages considerably 
below those paid before the panic, was going to consume 
more largely than it ever had in the most presperous years. 
The consequence was a marked increase in the number of 
manufacturing failures as soon as the excess of production 
began to appear. 

In spite of this grave disadvantage, the year has not 
been in all respects worse than 1894, but it should have 
been far more prosperous, with fewer failures and smaller 
defaulted liabilities. The tables show, first, that the 
average of defaulted liabilities to each firm in business was 
for the year a little less than in 1894, $152 against $155, but 
for the third quarter slightly and for the fourth quarter 
considerably larger. They show that the ratio of defaulted 
liabilities to exchanges through all clearing houses, slightly 
smaller than in 1894 during the third quarter, became 
larger than in 1894 in the fourth quarter. Thus, the tests 
which most surely disclose movement toward prosperity or 
toward embarrassment distinetly mark a retrograde move- 
ment in the quarter following the excessive rise in prices 
and in production. The nature of the increase in failures, 


DEFAULTED LIABILITIES PER FIRM IN BUSINESS. 
Second Third 


BY QUARTERS, 
Fourth 
$119.29 

55.64 


1891... cccccccccccce 
1892..... ecccccece eee 
1893... cccccccccccce 
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however, might. pass wholly unsuspected if returns were 
now made in the obsolete form, without distinguishing the 
manufacturing failures, with their high average of liabilities, 
from the trading failures with their much lower liabilities. 
The excess of manufacturing failures is found within a 
very narrow district. More than the entire increase appears 
in New York $8,000,000, Illinois $4,399,009, Rhode Island 
2,300,000, Connecticnt $800,000, New Jersey $600,000, 
Ohio $1,100,000, and Michigan $1,400,000. A few other 
States show a small increase, but the rest a decrease. In 
these seven States, the increase, as appears from the follow- 
ing table, is no less than $18,570,586, or 62.6 per cent. over 
last year, while in all the other States taken together there 
is a decrease of $12,024,288, or 31.9 per cents: 
1895. 1894. 
$25,985,159 $17,934,643 
) 1,872,672 
'886, 828 
599,615 


New Jersey 
Connecticut 
Rhode Island 


3,981,276 


Total, seven States $48,218,448 $29,637,862 
All other States 25,701,625 37,725,913 


It would not be difficult to trace this preponderance of 
manufacturing failures in a few States to its true causes, 
of which the speculations already mentioned will be found 
one of importance. The average of liabilities in manufac- 
turing failures also increased materially, while the average 
in trading liabilities increased but little, and the average 
in other commercial failures and in banking failures ma- 
terially decreased. The following comparison for three 
years gives the liabilities, and the average per failure in 
each class separately : 


MANUFACTURING. 

Average, 
$28,053 
23,785 
51,718 


TRADING. 


8,330,479 





Year. 
$73,920,073 
67,363,775 
176,982,091 


Ist half. 
$40,301,949 
41,531,246 
89,000,000 


2d half. 


87,982,091 


$92,706,422 
94,652,131 
130,062,333 


$8,934 $45,669,830 
8,731 52,345,978 
11,298 61,000,000 
OTHER COMMERCIAL. 
$6,569,565 $36,296 $2,868,165 
10,976,950 51,530 7,856,072 
39,735,551 129,010 — 
BANKING. 
$156,900 


$47,036,592 
42,306,153 


1893... 69,062,333 


1895... $3,701,400 


3,120,878 


$20,710,210 
25,666,035 205,280 
210,998,868 328,650 
The extreme import:nce of classifying failures, in order 
to appreciate their consequence or understand their mean- 
ing, is clearly shown in this comparison, where it is seen 
that banking liabilities, ranging from $150,000 to $300,000 
for each, count for twenty to thirty times as much as trad- 
ing failures; that “‘ other commercial,” embracing brokers, 
insurance and other companies, count for four to ten times 
as much, and the manufacturing failures from three to four 
times as much as the trading failures. Only an approxi- 
mate statement can be made of the firms or persons en- 
gaged in the chief departments, but it is not far from 
355,000 in manufacturing and 750,00) in trading, so that 
the number of failures to every 1,0J) firms in each kind of 
business during the past three years has been substantially 
as follows: 


$16,653,276 
13,184,451 


$4,056,934 
12,481,574 


-—-Manufacturing——~ 
Number Ratio. 
2,635 7.42 


-———-Trading———--+ 
Number. Ratio. 

10,381 13.8 
2,832 7.98 10,870 14.3 
3.422 9.64 11,512 15.3 

The statement of failures in each quarter for twenty-one 
complete years includes for earlier years unavoidably, as 
reports of the Mercantile Agency did until the system of 
classified returns was adopted in 1893, some failures not 


now included as commercial, and because of the larger 


1895... cccscces oe 
IBDE. coccacceccce 





average of liabilities of “‘ other” and banking failures, the 
aggregate for the earlier years was to some extent swelled. 
The aggregate for the fourth quarter of 1895 has been ex- 
eeeded five times in that quarter, and the number of 
failures is smaller than last year, though the average of 
liabilities is larger, mainly owing tothe greater proportion 
of manufacturing concerns. The remaining tables con- 
tinued by quarters give a comparison of defaulted liabilities 
to the whole number of firms in business, showing somé in- 
erease for the last quarter, but decrease for the year, and 
the comparison of defaulted liabilities with payments 
through all clearing houses, showing a decrease in the first 
three quarters, and only a moderate inerease in the fourth 
quarter, as the volume of clearing house exchanges in- 
ereased to more than 53,360 millions for the year 1895. 

Failures in the Dominion of Canada were slightly more 
than in 1894, namely 1,891 against 1,856, but were smaller 
in aggregate of liabilities. This is the more remarkable 
because important banking difficulties at one time 
threatened serious disturbance in trading cireles, but liabili- 
ties in trading failures are smaller than in 1894 by $1,647,- 
826, or 14.4 per cent., although liabilities in manufacturing 
failures were substantially the same as in 1894. The latter 
circumstance is the more worthy of note because of the 
marked inerease in manufacturing failures in the States 
along the lakes and the Canadian border 


> <4 
rw F¥ 


PRICES IN 





1895. 


Comparisons of prices given on other pages are of great 
interest in details, as affecting business and prospects in 
each department, but have a much broader meaning when 
considered together, with proportions to show the relative 
advance and decline in different articles. The following 
gives, first, actua! prices of certain materials with which 
the manufactured products may be profitably compared. 
The figures for wool are an average of 104 quotations at 
each date by Coates Bros., Philadelphia; of hides, an 
average of 10 quotations at Chicago, as telegraphed to the 
Shoe and Leather Reporter; of cotton, the spot price of mid- 
dling uplands at New York; of anthracite coal, the whole - 
sale price at New York; of silk, the price of Japanese 
filature No. 1, and of Bessemer pig iron, the price at Pitts- 
burg. 


Lowest. 
6.70 Jan. 1. 
13.09 June 1, 
5.56 Mech. 1. 
$3.50 Jan. 1. 


Jan. 1. 
Hides, per lb., cts.. 6.70 
Wool, per lb.. cts... — 75 
Cotton, per Ib, cts . 69 
Si ilk, per TP scence +e * 93/50 
Co: ul, anthrac ite, ton 3.60 
Bessemer pigiron,tn 9.85 


Highest. 
11.62 July 3. 
14.81 Aug. 1. 

9.37 Oct. 15. 
$4.00 Sept. 1. 
2.50 Sept. 1. 4.15 Nov. 1. 3.40 
9.85 Jan. 1. 17.25 Sept. 3. 10.75 

Taking the quotations of Jan. 1 as 100, and expressing 
quotations at other dates by percentages to that basis, the 
following comparison with the average of quotations else- 
where given for leather, boots and shoes, cotton goods, 
woolen goods, and products of iron and steel, has peculiar 
suggestiveness : 


Closing. 
7.57 
14.70 
8.37 
$3.874 


Jan. 1, 
100.0 
100.0 
100.0 
100.0 
100.0 


Lowest. 
100.0 Jan. 
90.0 Mech, 2 
69.4 Sept. 
95.2 June 
95.7 April 
100.0 Jan. 
97.7 Mch. 
96.6 Meh, 
100.0 Jan. 
100.0 Jan, 
100.0 Jan. 1 


Highest. 
175.1 Sept. 
153.7 Sept. 
115.3 Nov. 
107.7 Aug. 
100.8 Nov. 
114.3 Sept. 
164.7 Oct. 

116.8 Oct. 
173.5 July 
148.2 Sept. 4 
127.9 Sept. 1 112. 6 


The rise was greatest in Bessemer pig and in hides, 734 
to 75 per cent., but was nearly 65 per cent. in cotton. Iron 
manufactures as a whole rose only 53.7 per cent. above the 
January level, leather 48.2 per cent., shoes 27.9 per cent., 


Closing. 
109 Mi 


3 
7 
4 
1 
1 
1 
5) 
8 
3 


Iron, pig Bessemér ... 
7 GE ckccnseneuee 
Coal, anthracite 


— 
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and cotton goods only 16.8 per cent. In wool there was an 
advance of 7.7 per cent., but not 1 per cent. in woolen 
goods. The rise in coal came after other products had 
begun to decline, and it is the only article or class named 
which closed lower than the opening price in January. Silk 
rose 14.3 per cent., and has declined a little. 

In nearly all classes the lowest point was either January 
1, or from March 1 to Junel. Hides alone reached the 
maximum in July, wool in August, but nearly all other 
articles in September, while cotton and cotton goods did 
not reach the maximum until October. The rise in woolen 
manufactures is too small to be noticed. In substantially 
all other manufactured products, the advance appears to 
have followed and been impelled by a greater advance in 
materials. Some of the effects of th’'s frantic speculation 
in materials during the past year are noted in connection 
with the increase in manufacturing failures during the last 
half of the year. The lesson which this experience teaches 
is one not to be lightly disregarded. | 


RE ASS) SEE 
RAILROAD REORGANIZATION. 


Four great railroad systems, forced into bankruptey 
since the financial disturbance of July, 1893, have been put 
into shape for reorganization. In the accomplishment of 
such reconstruction additional stock and bond issues aggre- 
gating $133,504,449 are to be created. This does not in- 
elude new issues made for future use for improvements and 
for other purposes, or issues made for the acquisition of 
other properties. If such additional issues were included 
the actual inerease of new stock and bond issues created, 
in excess of stock and bond issues for which the new stocks 
and bonds are to be substituted, would exceed $200,000,000. 
The four companies referred to, and the new issue created 
in each ease, are as follows: 

BOAO oc cccnceccocncoscesocene pecseesoecovese $41,693,009 
TRTED. « nccccceceuceececsoese Seconenceoesoceoscoce 34,763,352 
25,962,118 
31,085,970 


$133,504,449 

As to the Atchison and Erie, re-organization is rapidly 
approaching completion. The Atchison reorganization 
deals only with the system proper. Auxiliary properties 
are to be treated at some future time, and such treatment 
will require readjustment as to a great amount and variety 
of other stock and bond issues. So far as proposed the 
Atchison reorganization effects a material reduction in the 
bonded indebtedness and creates a totally new issue of stock, 
the preferred, amounting to $111,486,000. Below is given in 
the aggregate the amount of mortgage and income bonds 
alfeeted by the reorganization, the aggregate amount of 
-bonds substituted and the total issue of stock, under the 
re-organization, preferred and common: 
Old. 


DEA. cansconsensedsonecseoncoens $233,595,247 
Stock 102,000,000 213,486,000 


ee geeecsesececesoons $335,595, 247 $377,288,256 

In addition to this $13,567,644 in eash is to be contributed 
in the assessment on the stock and bonds, and used for 
paying unfunded debts, for improvements and other 
purposes. 

Under the Erie reorganization, which is now practically 
complete, the old stock and bond issues and the new stock 
and bond issues substituted therefor were as follows: 


Old. 
$77,644,125 
86,373,600 


Union Pacific..... seasons eencenesoees eenenseones P 





New. 
$163,802,256 





New. 
$84,595,077 
114,186,000 


Bonds..... access ouene 
ae 








$164,017,725 $198,781,077 

In addition to the above $10,023,368 was absorbed in 
cash in assessments for cash purposes, $5,000,000 of which 
is to be used for immediate improvements. Under the 
new issues, the amounts enumerated above are not the 
total of all issues under the reorganization. There is a 
large amount in stock and bonds used for the exchange of 
stocks and bonds of other companies included in the con- 
solidated system, a large amount reserved to retire at 
maturity prior liens of other roads and $17,000,000 to pro- 





vide for future improvements. The expenditures under the 
last mentioned head are specially limited. The new issues 
will ultimately be as follows : 


Bonds. 
$84,595,077 
14,400,000 
59,004,923 
17,000,000 


, 0 ern dai $146.000,000 $175,000,000 
In the reorganization of the Reading the substitution of 
new stock and bonds issues for the old issues will be as 
follows: Old. New. 
Bonds ..... Re led die enia neat $166,664,220 $94,000,000 
Stock ; 41,373,662 140,000,000 
Bonds reserved for improvements. — 20,000,000 


Total ...ccc.cccccsccccecccccce $205,051,882 $254,000,000 

In addition to this the various assessments will yield 
$20,862,289 in eash to be used for various purposes. 

The Union Pacific reorganization as proposed embraces 
only a portion of the stock and bond issues of the main 
line and the Kansas Pacific. The old and new issues, for 
such as are ineluded in the plan, will be as follows: 

Old Ne 


; w. 
OME. ccccocccececcecs euesseesece $67,294,350 $51,244,720 
60,868,500 108,904, 100 


OEE sc cnénncnaccenduscenduats $128,162,850  $159,248,820 

In the new issue of stock is included the amount to be 
given for the assessment when paid, which is expected to 
realize $9,130,275. Equipment and eollateral trust bonds 
amounting to $20,092,000 are not embraced in the reorgan- 
ization, nor is the government indebtedness of $33,539,512, 
exclusive of interest. In the aggregate these two items are 
$53,631,512, and $76,751,180 of proposed new issues of 
stocks and bonds under the reorganization, are reserved to 
provide for them. 

There are two more of the larger railroad systems of the 
country foreed into bankruptcy by the disturbance of 1893, 
to be dealt with, Northern Pacific and Norfolk & Western. 
Dun’s REVIEW has contained information of receiverships 
since the beginning of 1893, of railroads embracing a total 
mileage of 33.161 miles. The aggregate capitalization of 
these bankrupt companies was $891,737,809, while the total 
other indebtedness was $1,531,444,748. This is a trifle 
more than one-sixth of the total mileage of all roads in the 
United States, and about one-sixth of the total capitaliza- 
tion. The four great systems for which reorganization is 
under way, embrace 8,683 miles of road of the aggregate 
of all bankrupt companies given above, $29),6L5,762 of 
eapital stock, and $593,828,942 of bonded indebtedness. 
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THE SITUATION ELSEWHERE. 


Stock. 
Total as above .....2...<- «---- $114,186,000 
For acquisition of other roads. 31,814,000 
Reserved prior liens other rds. —- 
Reserved for improvements. .. 

















Chicago.—Receipts exceeded last year’s in hides 15 
per cent., seeds.22, butter 29, dressed beef 30, pork 33, corn 
34, lard 48, rice 52, barley 90, flour 120, broom corn 150, 
oats 190, and wheat 259 per cent., but decrease in cheese 
3, wool 6, eattle 15, hogs 30, and sheep 33 per cent. Money 
is at 7 per cent., with fair business doing for New Year’s 
settlements, and the supply of commercial paper good. 
Western withdrawals are larger than usual. Dealings in 
securities exceed a year ago by 29 per cent., and 10 active 
stocks declined 90 ets. per share. New buildings $172,800, 
and realty sales $1,442,845. For the year new buildings 
gained + per cent., and realty sales fully LO per cent., the 
latter exceeding $132,000,000. Retail business shows slight 
improvement over 1894, with holiday trade barely up to 
expectations and considerable stocks carried over. Col- 
lections are slow. Jobbing lines are quiet as usual at the 
season, but prospects are regarded as promising. 

Dry goods erders are fair and better in shoes, clothing, 
and men’s furnishings for the early spring. Figures for 
the year show in all business $1,431,000,000, a gain of 2 per 
eent. over 1894, but 8 per cent. under 1892, all the gain 
being in wholesale trade and manufactures. Dry goods and 
elothing gained 20 per cent., groceries 6, and other 
branches in smaller ratio. Considering the low prices for 
textiles, the result is satisfactory. Wages and products 
improved nearly 10 per cent., and the capital invested 
changed but little. The workers employed are 8 per cent. 
more in number, but the gain in new firms is slight. Live 
stock receipis, 172,276 head, are 3L per cent. under 1894, 
Priccs sharply advanced on diminished arrivals, and hog 
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products are strong. For the year, receipts increased 15 
per cent. in horses, 10 in sheep, and 6 in hogs, while cattle 
declined 12 per cent. The grain market is quiet with slow 
inquiry, and prices for wheat 2 cts. and oats fully 1 ct. 
better. The lumber business is quiet and the aggregate 
for the year but slightly over 1894. Hides are quiet, wool 
in fair demand and steady, and the general business out- 
look is regarded as very satisfactory. 


Philadelphia.—Money has been quite scarce, with 
choice paper at about 6 per cent., and some banks have 
commenced taking Clearing House eertificates. There is a 
more hopeful feeling in the iron trade with considerable 
inquiry, but buyers and sellers are a long way apart, and 
the advance in coke deters producers from accepting long 
time contracts, and also consumers who feel that the 
advance cannot hold. Building operations exceed those of 
any other year for the past five years, 11,015 in number 
and $21,261,976 in value, a gain of $6,052,312 over 1894. 
Profits in lumber and bricks have been small, but a 
hopeful feeling is entertained. Machinery is quiet and 
dull, hardware dealers report at present a_slacken- 
ing in business, and dealers in house furnishing goods 
report a brisk holiday trade. Wool has been very 
dull, manufacturers holding off for the action of Con- 
gress. In dry goods jobbers have been engaged in stock 
taking, but gratifying orders are being placed for future 
delivery. Dress goods in demand, and stocks will be 
thoroughly replenished within the next two weeks. Except 
in fancy goods the retail trade has been generally inactive, 
and dealers in heavy wear still carry more stock than they 
wish. Whiskey has been very dull and tobacco moves 
quietly, with prices well maintained. Paper and printing 
are in fairly good shape, with more active business than for 
several months. Prices of leather are somewhat uncertain, 


and manufacturers are inclined to restrict buying to actual 
Shoe jobbers find business rather slow, and re- 
The holiday trade in jewelry 


needs. 
tailers are doing but little. 
was short of last year’s. 


St. Louis.—Trade in various lines reports decided in- 
crease over 1894, boots and shoes, dry goods, clothing, hats, 
hardware and drugs, in the order named, gaining from 15 
to 25 per cent. Retail trade also reports good increase, 
particularly in holiday lines. Goods affected by unseason- 
able weather have suffered some. Many houses are adding 
traveling salesmen, and pushing them out as rapidly as 
possible. The week shows a good run of orders in shoes, 
and manufacturers are buying some leather. The leather 
market is not fully settled, but more satisfactory. Dry 
goods and clothing are quiet, but fair mail orders are éom- 
ing, and the rush of spring orders is expected next week. 
Groceries are in about the same condition. Owing to 
changeable weather the drug trade is good. Hardware is 
dull, but with fair orders for building. Milling is a little 
above the normal. Real estate is stronger and active, and 
building operations continue extensively in spite of the 
weather. 

Boston,—Quiet has prevailed in nearly all branches of 
business since the holidays, in the retail dry goods trade, 
while jobbers are mostly employed in stock taking. Cot- 
ton goods agents are quiet and prices are irregular and 
rather easy. Woolen goods are also quiet and unsettled, 
with print cloths dull and nominal. Very little activity is 
seen in boots: and shoes, but factories will be in active 
operation within a day or two, and prospects are considered 
good. Leather is about steady and hides maintain the 
recent advanee. There were large sales of wool late last 
week, but the market has since been quiet. For the week 
sales are 9,600,000 pounds. There is a very firm feeling 
for all kinds, and some grades are higher, foreign advices 
being very strong. The iron and metal trade is slow in all 
departments, but the lumber trade is fair. Money contin- 
ues unsettled, but firm with 7 to 8 per cent. quoted for call 
or time loans. 

Baltimore.—Business for the year, backward in some 
lines, compares favorably on the whole with 1893 and 1894. 
There has been more conservatism in purchases and credits. 
Shrinkage in value and lack of demand have caused some 
embarrassment, but in general ‘trade is healthy, rates for 
money are stiffer than for a month past, and collections 
fair to good. Dry goods jobbers report fair orders, though 
notions and fancy goods begin to drag. Clothing is in fair 





demand with exceptionally low prices. The demand for 
boots and shoes is nominal. Carpets, matting and house 
furnishing goods are readily marketed at fair prices, and 
hardware has been active, though mainly in holiday special- 
ties. Groceries are quiet with sugar stronger, and coffee 
further depressed. 


Pittsburg.—The iron and steel trade is even duller 
than at last reports, and in some lines prices are close to 
those of a year ago. Mill iron and Bessemer have de- 
clined, and foundry iron is somewhat weaker. Billets.are 
quoted at $16, with less life in the market, and the demand 
for manufactured products is no better, with quotations a 
shade lower. Glass is rather inactive, the window factories 
having closed for two weeks, and the flint bottle makers 
also restricting production. Coal is quite active, with 
large shipments by river. Considering that a holiday season 
has just closed, general trade is good. 


Cincinnati.—Jobbing trade for 1895 shows a gain in 
most lines over the previous year. Manufacturing indus- 
tries are fairly busy, some lines having full orders, but 
collections are a little slow. There is increased demand 
for money, with prospects of good trade in clothing, ladies 
and men’s furnishings, boots and shoes. 


Cleveland.—General trade is dull, but not unusually 
for the season. Iron industries are unchanged, but dealers 
are quite hopeful. 


Montreal.—Unseasonable open weather has an un- 
favorable effect upon business and collections, and trade is 
dull with money unchanged. 


Toronto.—Trade has shown sgme contraction, but 
yrospects are encouraging. Money is firm and stocks 
fairly active. 

Indianapolis.—Money is close with good demand. 
Holiday trade has not been satisfactory except with job- 
bing confectioners, who report a large business. All win- 
dow glass factories shut down on the 11th for thirty days. 

Miliwaukee.—Trade is quiet, and dealers are generally 
taking inventories. Banks all make a satisfactory show- 
ing, and money is plenty and in moderate demand, with 
improved eollections. Seasonable weather is required to 
work off surplus stock of clothing, furs and winter goods. 

St. Paul.—Business in all lines is quiet, and collections 
are good in some sections, and fair in others, with indica- 
tions of a good spring trade. 

Omaha.—Bank balances compare favorably with a 
year ago. Dealers report light orders for immediate de- 
livery, but are nearly unanimous in anticipating marked 
betterment of trade. 


St. Joseph.—The jobbing trade is almost at a stand- 
still, but healthy reaction is anticipated. Collections are 
better than for some time past, perhaps stimulated by holi- 
day trade. It is generally conceded that prospects for 
1896 are at least as good as a year ago. 


Kansas City.—Jobbing business is quiet, but the 
demand for money is good and mereantile collections are 
scarcely satisfactory. Cattle receipts 22,000 head, hogs 
46,000, sheep 7,000, wheat 145 cars, corn 254, and oats 12 
ears. 

‘Tacoma.—Results for the year are very satisfactory. 
December shipments of wheat, lumber and flour aggregated 
$468,805, including large shipments to South Africa and 
Central America. Imports for the year were $17,711,761, 
including 22 cargoes of teas and silks. Exports for the 
year were 3,385,292 bushels wheat, 295,958 barrels flour, 
94,056,689 feet lumber, and 319,105 tons coal, total value 
$4,633,389. Lumber shipments exceed those of 1894 by 
37,000,000 feet. 

Portiand.-—General trade continues dull, and shows 
little improvement over 1894. Postal receipts were $2,639,- 
081, against $2,337,590 in 1894; wheat shipments 4,772,535 
centals, against 3,580,328; and flour shipments 329,675 
barrels, against 179,328. Columbia River salmon pack in 
1895 was 617,460 cases, against 491,100 in 1894. Wheat 
has commanded a, better price, but hops have ruled lower, 
while wool and hides show a slight gain. 

Seattle.—Three ships have cleared with 173,320 bushels 
wheat and 15,847 cases salmon. All lines of business show 
an increase of 5.225 per cent. over 1894. Trade between 
Puget Sound and the Orient shows an increase of more 
than $1,000,000 for the year. 
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Los Angeles.—Holiday trade was unusually heavy. 
Money is easy, with good demand at 8 to 9 per cent. City 
savings banks report 10,664 depositors, with $4,000,000 on 
deposit, an inerease of $1,000,000. Commercial banks 
make good reports for the year, showing 17,072 depositors, 
and over $10,000,000 on deposit, increase $1,250,000. The 
volume of business has amounted to neary $600,000,000. 
Orange shipments have temporarily slackened, but will re- 
sume in full foree about Jan. 10. Damage from frost is so 
far very hight. Ol — are quiet. 

Louisville. takings in jobbing lines, curtail- 
ment of expenses, a disinclination to take orders are 
generally prevalent. But a hopeful feeling prevails, and 
with settlement of financial questions prospects would 
brigeten. 

Little Rock.—Wholesale dry goods and groceries are 
seasonably quiet, and the trade in hardware is fair. Retail 
trade is quiet and collections satisfactory. 


New Orleans.—The usual lull after holidays is felt in 
local trade, and both wholesale and retail merehants report 
decrease in_ business, some finding trade smaller than a 
year ago. Money is firm, with a good demand for loans. 
Securities are in moderate demand, with prices well main- 
tained. Sugar has been strong, with good demand and 
feeling. Rice is quiet, with little tr ading. Cotton advances 
owing to anticipated light receipts and a better feeling. 
Lumber industries begin the year with a bright outlook, 
and all building mater ials are in good demand. 
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Money Rates.—The monetary situation in 1895 was fairly easy 
until the latter half of December, when the fear of difficulties with 
England on the Venezuelan dispute caused a sharp advance in rates 
and a marked curtailment of credits. Earlier in the year conditions 
were constantly in favor of borrowers, so that from February until 
the end of May the locking up of about $35,000,000 by the Government 
bond syndicate caused scarcely a ripple in the market. The dis- 
bursement of these funds in June and July made it possible for good 
borrowers to obtain money on call at 1 per cent. with few exceptions, and 
for first-class mercantile houses to discount their notes at the lowest 
rate on record, though the rush of delayed spring business in mid: 
summer kept the offerings of paper unusually large for that time of 
year. From March until August the paper sold in the New York 
market was chiefly that of manufacturers; but in the late summey,y 
the offerings were largely of notes of jobbers and retail distributers of 
merchandise which the banks were less eager to purchase. Their 

caution was later shown to have been warranted by the increased 
volume of commercial failures due to the accumulation of unmarket- 
able stocks of goods. September and October were the only months 
in which maturities of paper were not met with average promptness. 
Late in December, when the call money market became stringent, 
commercial paper was largely nominal as to quotations, but the 
supply was not excessive. Extreme rates for call money on Stock 
Exchange collateral were 80 and 1 per cent., and 8 and 2} per cent. 
for prime indorsed commer cial paper ; the contrast with 1894 when call 
loans ranged from 2 z to $ per cent. being marked. In 1893 the ex- 
tremes were 74 and 3 per cent., but in ‘that year the premium for 
currency prevailed. 

Following is a record of the movement of the money markets during 
the year: 
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New York banks’ interior currency movement resulted in the 
following net cash gains during the year: 


First quarter, 1895... $31,500,000 Third quarter, ee 400,000 
1894.. 49,100,000 894.. 6,300,000 
Second quarter, 1895.. 31,200,000 Fourth quarter, 1895. *2 ,000, 000 
™ 1894... 41,300, 000 1894..11, 900,000 

*Net loss. 


Following is an official record of the New York Sub-Treasury’s 
currency shipments since August 28, when the demand began : 


27-Oct. 31. Total Year. 
920,000 935,000 
250.000 250,000 
771,000 — 771,000 
270,000 6,000 331,000 


1,274,500 200,000 1,654,500 


6.045.000 3,145,000 10,515,000 
875,960 — 875,960 


SOMiseces $10,406,460 $1,575,000 3,361,000 $15,332,460 

In the past week the feature of the market was an advance to forty 
per cent. for call loans on Tuesday, while arrangements for annual 
interest payments were in progress; but at the close 5@6 per cent. 
was quoted, the average for the week being about 8 percent. Time 
loans were nominal at 6 per cent. It was very difficult to sell com- 
mercial paper. and discounts were made on Thursday at 12 per cent. 
for 90-day indorsed bills. 

New York Bank Averages.—tThe position of the New 
York Associated Banks on or about January lst compares as follows: 

1896. 1895. 1894. 
Loans and discounts.... $478,466,500 $492,647 ,000 $417,606,900 
Net deposits. ......c<- - 501,089.300 549,291.400 506,437,800 
Circulation 13,926,700 11,294,700 13,111,900 
rer eccce 64,114,200 73,760,600 106,316,400 
Legal tenders .......... 74,097,800 98,831, 100 101,108,200 
Surplus reserve 15,939,675 34,268,850 80,815,150 

The highest point touched in 1895 by the surplus reserve item was 
$45,880,400 on January 26, just prior to the first syndicate payment 
for the Government loan. The lowest was $13,413,400 on March 30, 
when most of the members of the syndicate had been called upon for 
their quota of gold. The largest decrease was shown February 2, 
when surplus reserve declined $9,128,900. 

The city banks this week lose $500,000 by interior currency move- 
ment, $2,/50,090 by Treasury operations, and $1,035,000 by gold ex 
ports. 

Exchamges.—The movement ofthe foreign exchange market 
throughout the year was far from normal. During seven months 
gold was exported as a regular exchange operation for the profit 
which the business enabled. During five months there was a net in- 
ward movement of gold from Europe, but in three of these the specie 
was imported as merchandise, and not because the natural condition 
of the exchange market warranted the purchases of bills against 
gold tocome. The loss on this business was assumed by the bond 
syndicate. The latter began to assert itself inthe exchange market 


about the middle of February. Atthat time the adverse balance of 
trade at the port of New Y ork had reached $23,500,000 since J anuary 
1, and thishad been settled by exports of gold. The trade account 
did not improve during the balance of the’ year, but the syndicate 
managers placed about 30 millions of railroad securities abroad, in ad- 
dition to the 32) millions of Government 4’s. They also resorted to 
the extensive use of credits, and were thereby able to provide enough 
exchange to prevent shipments of gold until July, after which they 
were interrupted only in October. About the middle of September 
the syndicate abandoned its efforts to control the exchange market, 
but not until it had bought extensively of future bills against cotton 
and grain shipments, to be made late in the year. When the time for 
these exports arrived, it was found that, owing to the smallness of 
the cotton crop and the high price of grain, the shipments of these 
commodities would only about cover the future sales of bills. The 
only recourse of the exchange market was to settle international bal- 
ances by sale of gold bills, especially as Europe turned a seller of both 
our Government and our railroad securities, The highest price on 

record for sterling cable transfers was made in December, when the 
Venezuela war scare caused a large outpouring of stock and bonds 
by London, and bankers feared to sell their bills because of the 
chance of being unable to secure gold toship against them. 


Following is a record of the movement of the Sterling and Conti- 
nental exchange markets during the year: 


Month. London London London Berlin 
— sight. cables. 60 days. sight. g 
4.89! @4.882 4.894 @4.882 4.88} @4.874 95.81 D952 *5.143 @ 5. 15 
. 4.89 @4.88 4.89} @4. 8381 4.872 @4. 86; 95. 810953 5.15 @ 5.16} 
. 4.894@4.882 4.90 @4.894 4.881 a4. 874 9523 @954 *5.15 @*5. 16} 
4, 89} @4. 891 4.90} @4.89¢ 4. 881 @4. 88 95§ @95$ 5.15 @*5.153 
4.89'@4.87 4.892 @4. 87} 4.88} @4.852 952@954 5. 15§ @*5. 174 
4. 892 @4. 88) 4. 90 @4.88} 4. 881 @4. 87} 96 @95.44 5.143 @ 5.16} 
4.901@ 4.89% 4 4.96} @4.90 4.89} @4.884 95.94@95; 5.13:@ 
4. 90) @4. 892 4.91 @4.90 4.89$@4.882 95.94@952 *5.14:; 
. 4.90 @A4. 884 4.901 @4. 88% 4.89 @4. 874 954 @95.69 5.1 
4.8823 @4.874 4.89 @4.87{ 4.87$@4.86$ 952@954 
: 89} @4.88! 4.892 @4. 89 4. 88 @4.874 95.69 @95.56 5.15 
4.914 4. 833 4. 92. @4.89} 4.88$@4.872 953@95§ 5.1 
4.914@4.87 4.92 @4.87} 4.894 @4.853 96 @95; 5.132 ‘ 


. 4.89 @4.855 4.89304.86 487§@4.86} 95}095.19 5.14J@ 5.18} 
* Less 1-16 per cent. 


Destination Aug. 
Chicago....... e 
Kansas City.... 
Other West .... 


Kast 
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December. 


November. 
15,000 
53,000 
180,000 
1,325,000 


South. 
New Orleans 

New Orleans... 
New York...... 
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This week the market was strong, but irregular inmovement. High 
rates for money checked gold exports, and the premium of 1j per 
cent. bid for gold by intending buyers of the new government bonds 
enabled the engagement of nearly $2,500,000 for shipment from 
London. Commercial bills were scarce. Rates were as follows: 


Sat. Tues. Wed. Thurs. Fn. 
Sterling, 60 days.. 4.88 873 4.873 — 4.88 4.88 
Sterting, sight.... 4.894 894 88 — 4.89: 4.89; 
Sterling, cables... 4.90 893 893 — 4.90 4.90 
Berlin, sight 5: 5.6 3: = 95.69 95.69 
Paris, sight 153 153 D. 5.158 5.15% 
Silwer.—Speculation in bar silver was light in all markets, and 
during only one week in October did the New York bullion brokers 
attempt a movement of prices independent of that in London. Then 
London refused to advance its bids and the holding back of supplies 
soon ceased. The weakness of the market in the first quarter of the 
year was a continuation of the decline which characterized the latter 
part of 1894, caused by the disappointment among speculators abroad 
in the smalliextra demand for silver due to the Japanese-Chinese war. 
Extensive liquidation was done by large London holders. With the 
end of the war in April came a moderate revival of the bullish specu 
lation in the metal, and since May the market has been steadied by 
the belief that sooner or later Japan will apply a portion of its war in- 
demnity, now on deposit in London, to the purchase of silver bullion. 
There have, however, been no official utterances with reference to the 
disposition of this fund. New York exports of silver for the year 
were $38,889,246. Exports from London to India were £3,535,506, 
against £4,994,453 in 1894; to China, £1,630,023, against £2,728,771 
in 1894; to the Straits, £753.883. against £1,233,446 in 1894; total, 
£5,919,502, against £8,956,670 in 1894. 
Following is a record of the London and New York markets for bar 
silver, London in pence per ounce, and New York in cents per ounce: 
1895. 1894, 
London. New York. Lonion. New York. 
27.44 @ 27.18 603} @ 59% 31 #304 69 @ 663 
27.69 @ 274 605 @ 593 274 663 ; 
293 @273 652 0; 21% 27 = «602 
305 207 i a3 28} 64: 
303 304 28.04 644 
30.69 @ 30.18 28.31 63 
303 30.18 28.44 622 
30} 305 28.69 66} 
September.... ft 30.44 ) 29.18 652 
October.... .. 303 28.94 642 
November .... 308 > 283 632 
December .... 6 30 4 27.18 62} 
27.18 6 sli @27 69 
This week the market was dull and fairly steady. The New York 
quotation was steady at 66% @ 67 cents. In London the market 
opened at 303d., advanced to 303d. on Monday, declined to 30 9-16d. on 
Tuesday, and closed at 30)d. 


Treasury.—Conditions affecting the Treasury failed to improve. 
Revenues were constantly deficient, and large withdrawals of gold 
for export the first of the year threatened for a time to force suspen 
sion of specie payments. Such a result was averted by the closing of 
a contract with the Belmont-Morgan Syndicate, which provided for 
the sale of $62,315,400 30-year 4 per cent. bonds of the United States, 
issued under the Resumption Act, the bonds to be paid for with 
$3,500,000 ounces of gold. The syndicate agreed to import half the 
gold, but this part of its contract was modified by the Secretary of 
the Treasury after $18,000,000 had been imported. The Treasury re- 
ceived 104.494 per cent. for the bonds, which were sold to the public at 
$112} on February 21, and which at once went to 8@9 per cent. prem- 
ium over the issue price. The syndicate completed its gold payments 
for the bonds on June 24, but it continued to make deposits of gold 
in exchange for notes (about 16} millions) until September 11, to pro- 
tect the reserve against export withdrawals. The syndicate members 
made 6.675 per cent. net profit, including 1? per cent. for interest on 
their advances to the houses managing the operation. 


The following shows the position of the Treasury gold fund at the 
end of each month during the year: 


Gold held. 

January 1 $139,606,354 
January 31 97,353,776 
February 28........----- - 138,593,280 80,100 87.085.511 
March 30...... seccccccece 139,486,496 84,660 90,643,307 
‘ones sesccecccoscs SOE . 91,247,144 
99,151,408 
107,512,362 
107,236,486 
100,329,827 











Month. 
January 
February .... 


PVYPVVNNN 


®) 


PYONVs 


Gold Certifi- Net 
cates held. Gold held. 
$58,960 $86,241,445 
337,060 44,405,967 


July 31 .....c-c0e 155,354,065 
August 31........ ccccccce 149,510,926 
September 30..... pecsoce 143,557,712 
Ostober Bl ..ccccccece eee 143,498,973 
November 30 ..........-. 131,368,637 
December 31 ............ 113,828,027 63,875,948 


Treasury operations for December and the first half of the fiscal 
ear: 
y December, 95. Six Months. 
Receipts ........ $26,288,938 $167,508,054 
Disbursements.. 25,747,332 182,895,776 


* $541,606 $15,327,722 


December, ’94. 
21,866,136 
27,135,460 


$5, 269,324 











Deficiency.... 

* Surplus. 

Specie Movements.—The international movements of specie 
during the year were heavy and unseasonable. This was in part due 
to the operations of the Government bond syndicate from February 
to September, during which time the exports of gold were artificially 
checked. The large exports during the fall and winter were the nat- 
ural consequence, Following is a summary of the New York Custom 


October 


Month. 


September 


$352,209 $19,241,036 


1,681,026 
9,908,931 
3,206,880 
4,706,550 
1,533,139 

164,918 
1,370,836 

487,532 
1,522,913 


7,939,504 
3,147,292 
2,869,188 
1,398,881 


2.184.673 
16,338,400 
16,487,559 

1,457,095 


84,655 
117,406 


were 


House reports of the movements of gold and silver, each month’s 
record being closed with the last Saturday : 
Gold Imp. Gold Exp. Silver Imp. Silver Exp. 


$104,527 $2,301,642 


2,235,197 
2,657,923 
2,878,758 
2,851,276 
4,171,181 
3,292,542 
4,412,942 
3,323,538 
2,544,588 


189.061 14,099,032 
993,642 14,259,135 


4,373,642 


108,109 3,646,017 





A cisiedsivecca 326,117,637 $99,262,538 $1,797,826 $38,889,246 
Net Movement, 1895.. .......... $73,144,901 $37,091,422 
Net Movement, 1 78,032,971 32,400,057 
Net Movement, 9,784,284 31,168,277 
Net Movement, 1892.. 62,436,696 20,477,722 

It will be seen from the above that the net exports of gold would 
have been larger in 1895 than in 1894 but for the bond syndicate’s 
artificial imports in March, April, May and June. 

During the past week silver exports were $1,000,800. and imports 
$5,052; gold exports were $2,314,574, and imports $151,566. 

Duties paid at the New York Custom House in 1895 aggregated 
$112,777,880, an increase over 1894 of $23,061,742. Following are the 
totals for each month : 

Jan ..$12,815,690 Inc., $4,500,036 
Feb.. 9,342,352 Ine., 1,918,078 
Mar.. 9,798,102 Ine., 2,349,712 
April. 8,825,021 Ine., 1,091,424 


July ..$10,655,233 Ine., $4,479,654 
Aug... 10,299,617 Ine., 1,576,263 
Sept.. 9,934,072 Dee., 358,588 
Oct... 9,368,618 Ine., 1,159,309 
May . 8,104,104 Ine., 1,865,787 Nov.. 7,766,413 Ine., 996,697 
June. 7,510,316 Ine., 2,328,874 Dec.. 8,474,300 Ine., 1,175,496 

Foreign Finances.—-The Bank of Englund rate of discount 
was unchanged at 2 per cent., and its proportion of reserve was 53.03 
per cent., against 58.82 one week, and 03.34 one year ago. Bullion in-- 
creased £1,327,000, and reserve increased £1,133,000. Discounts in 
open market were: London, 1 per cent.; Paris, 2; Berlin, 2{; Ant- 
werp, 2}; Amsterdam, 2. 

January Disbursements.—Interest and dividend pay 
ments in New York this month are estimated at $89,000,000, compar- 
ing with $91,000,000 one year and $93,000,000 two years ago. 





PRODUCE MARKETS. 


The first few days of 1896 have passed without any excitement in 
these markets. The tone is generally firm, grain and sugar especially 
holding up well. The holiday quiet should be succeeded by much 
more activity during the next few weeks, for the stagnation in some 
commodities cannot last much longer, jobbers’ supplies being about 
exhausted. 

The closing quotations each day for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 

Sat Mon. Tues. Wed. Thurs. ri. 
Wheat No. 2El........ 67.5 68.50 68.25 
as . May D. 66.62 
Corn, No. 2, Mixed.... 

sé sé May 

Cotton,middling uplands 8.25 

- Mecce EOD 
Petroleum - 149.00 
Lard, Western 5.55 
POSE. MOE ccocccecesce - 8.75 Ti ; 
Live Hogs ....... aseeee » . 4.00 
Coffee 14, 14.50 14.25 ; . 

The prices ayear ago were: Wheut, 60.75; corn, 51.00; cotton, 5.69; 
petroleum, 95.00; lard, 7.10; pork, 12.75; hogs, 4.75; and coffee, 15,50, 

Grain Wovement.—The holiday interrupted returns some- 
what, but Wednesday’s figures are bunched with those of Thursday, 
and the total for the week shows little loss in the general movement, 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1894. The total for the previous 
four weeks is also given, with comparative figures for last year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended: WHEAT. FLOUR. Corn. 


66.12 
34.25 
34.37 
8.31 
8.19 
148.00 


5.55 








-—— , aaa, — ———-, 
Western Atlantic Atlantic Western Atiantie¢ 
Receipts. Exports. Exports. Receipts. Exports, 
591,185 87,971 41.725 529,276 413,806 
461,654 49,662 47,927 427,627 183,500 
499,401 234,839 30,862 345,925 260,340 
° 306,957 427,546 56,102 422,697 366,365 

Wednesday. .... 


Thursday 419,600 24,400 213,300 275,300 


179,700 
Total ....... 2,278,797 979,718 201,016 1,938,785 1,499,311 
Last year ....... 1,223,811 791,660 255,183 1,573,422 632,; 
Four weeks..... 20,327,570 4,029,659 777,178 9,858,206 4,390,796 
Last year ........11,149,232 3,023,732 1,053,324 8,895,842 1,426,894 
The total western receipts of wheat for the crop year thus far 
amount to 128,686,116 bushels, against 108,990,922 bushels during the 
same part of 1894, Atlantic exports of wheat, including flour, this 
week were 1,884,290 bushels, against 1,620,135 last week, and 1,939,083 
bushels a year ago. 


The Year 1895.—The year that ended on Tuesday will be 
memorable for its financial disturbances, but throughout the markets 


PURO sccccsecese 
Saturday....ccce 
Monday 

Tuesday ...cce- 











for farm products there is no panic to record, nor any serious disaster 
to explain. Like its predecessor, 1894, it made a few new records for 
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low prices, corn, oats and sugar being especially depressed. But 
the decreased output of cotton did not cause any serious em- 
barrassment at the South, where higher prices equalized the shortage 
incrop. Speculation at this city foreed the quotation of middling 
uplands to 93, and trading in options on October 21st amounted to 
810,700 bales, an unheard of amount of business for one day. During 
the ten days ending October 25th, over 4) million bales were sold, or 
about as much cotton as some traders allowed in their estimates of 
the entire crop. Meats of all kinds, especially hogs and pork pro- 
ducts, sold cheaply because of the surplus corn for fattening, but 
sugars recovered some part of the previous year’sdecline. Petroleum 
enjoyed a small boom in April, but the support has since been 
removed and a decline of a dollar per barrel for crude certificates 
resulted. 

The minor cereals varied widely in price during 1895. Oats sold at 
34} when the year began, and a steady decline, amounting to ten points, 
has occurred because of the enormous crop, which is now estimated at 
about seven hundred million bushels. The low price is also in part 
due to the large use of trolleys, eables and bicycles, where horses 
formerly served. Barley declined 27 cents per bushel during the year ; 
rye advanced from 52 to 70, only to break sharply and close at 45. 
Malt is 15 cents cheaper than a year ago, when 70 cents was quoted. 
The apple market opened at $2, and when the supply of old fruit was 
almost exhausted sales were made as high as $3.50, but with the new 
crop came a natural collapse and the average was about 75 cents per 
barrel. The crop was enormous, but with the aid of heavy foreign 
buying there has been improvement, and the year closes at $i.82. 
The first nw potatoes, as usual, commanded a good price, but grad- 
ually the large arrivals weakened the market until 70 cts. was quoted, 
and that was the last price, exclusive of faney Bermudas which are 
just coming forward. Whiskey has not varied three points during 
the year, while Carolina prime rice declined one cent. 

WY heat.—There is an abundance of this grain, although the 
yield was restricted af many points by unfavorable weather. The 
quotation has kept within a comparatively reasonable range, starting 
at 60) for No. 2 Red elevator. and declining to 56 on Feb. 18, because 
of heavy crop figures from Russia and Argentina; it advanced to 85 
on June 8th when the Government report estimated the acreage at 
33.449,000, with a condition that made the erop about four hundred 
million bushels. But there was no support from abroad and exports 
fell to almost nothing. In September the Department tried its hand 
again at crop guessing for an advance in prices, and a still smaller 
rield was predicted, but the market declined to be misled this time. 

*rivate estimates of 45 to 5 hundred million bushels were believed to 
be correct, and there followed a break in prices until at 61 cents the 
decline stopped. The closing quarter of the year brought no excite- 
ment and small changes in quotations, the final sales being made at 
approximately the price of two years ago, and about 7 cents above 
last year’s. 

The trade generally accepts Mr. Thoman’s estimate of an invisible 
supply of 235,000,000 bushels, Jan. Ist, 1896, a gain of nearly thirty 
million bushels over last year’s figures. This makes the total avail- 
able stock about 330,000,000 bushels. Domestic requirements he 
places at 162,000,000 bushels, which would make the stock on hand 
at the beginning of the next crop year just what jt was last July, 
provided exports for the next six months exceed those of the same 
time in 1895 by ten million bushels, as now appears probable. The 
Argentine crop is large and will be moving freely by March. As 
Russian ports will be more or less ice-bound during the next few 
months there will be less foreign inflnence felt in this market. It is 
now assured that the Australian yield has fallen off severely and 
Californian shipments are unusually large in consequence. 

Flowur.—The output at Minneapolis this vear was about 800.000 
barrels larger than in any previous year. Production and ship- 
ment were possible later than usual because of the compara- 
tively mild December, which interrupted water for power and 
transportation very little. The largest output on record was made 
during the second week of October, when 293,900 barrels were pro- 
duced. The previous record was made in November, 1804, 24.460 
barrels. This was also exceeded during the first week of December 
this year by a production of 295,040 barrels. The Superior-Duluth 
mills also made new records, but the figures were less than half those 
at Minneapolis, St. Louis grinding increased also, but difliculty in 
securing grain at profitable prices rather delayed the output. The 
export demand was erratic, but domestic purchases gave timely sup- 
port to the market. Quotations at New York at the opening of the 
year were $2.10 for superfine and $3 for best patents. These were ad- 

raneed to $2.35 and $4.25 respectively in July, when wheat was 
highest, and superfine was forced up to $2.65 in October, from which 
point it has declined 20 cents, and patents closed the year at $3.50, 

Corn.—Half a dollar per bushel was the comfortable price paid 
for this cereal when 1895 began, and with irregular changes it ad- 
vanced ten cents by May 23d. These firm prices were made on the 
strength of » much lighter yield than usual last year. But as this 
season progressed it became evident that the crop of 1895 would be 
between 2!) and 2} billion bushels. Although the Atlantic export 
movement inereased many hundred per cent. over the figures of 1594 
during some active weeks, the price continued to fall, until at the 
close of the vear 34} was the price here, while at the farms sales were 
made below 20 cents per bushel. The price got down to about 33 in 
December, which is a new low record. The European demand for 
maize increased considerably during the year, and besides heavier 
shipments from America, the Black Sea region and Arzentina shipped 
enormous quantities. An expert analysis of the corn from various 
exporting countries was made, with the gratifying result, that in 
spite of the enormous output the American grain was of superior 
quality, exceeding all others in the per centage of protein. 

Provisions.—In 1894 pork products of all kinds were very low, 
because the short corn crop had made it difficult to keep hogs, and the 
sudden rush to close out stocks depressed the market. For precisely 
the opposite reason—an almost unprecedentedly large yield of corn— 
the season of 1895 witnessed a much greater decline in meats. The 











year opened with mess pork selling at $12.75, and closes almost four 
dollars per barrel lower. Lard ended 1894 at 7.10, which was a loss 
of 1; cents during that year. but the past year witnessed a further 
depression of 1}. All this decline occurred notwithstanding an active 
foreign demand. Butter shows a gain of 4 cents, or half the loss 
during the two years preceding. Exgs fluctuated sharply, opening 
at 26 cents per dozen for best State, and advancing 9 points during 
the first month, only to decline 23 points to 12 cents on March 25th. 
The year closes with prices the same as at the opening. Live beef 
began the year at $4.75 as the average of six grades at this city, and 
after advancing a dollar during the first quarter, declined to $4.25 at 
the close. Sheep started at $3, and after touching $4.25, closed a dol- 
lar lower. Milk is just where it was a year ago after declining 45 
cents to $1.10 during the summer. 

Coffee.—This commodity has experienced an uneventful year. 
During the first two months an alvance of over a point occurred, 
mainly because the rumor received credence that an individual or a 
French clique had cornered the market, and purchases would there- 
after be made with difficulty. But stocks came forward promptly 
and the market gradually weakened during the rest of the year, 
declining over two points from the top, and closing at 14} cents for 
No. 7 Rio. There has been much complaint of the unsatisfactory 
quality of coffee offered for sale, the few samples of high grade being 
seized with avidity. : 

Peiroleum.—The nominal quotation of National Transit cer- 
tificates at this city has fluctuated most wildly during the past year, 
although actual trading amounted to nothing. The year opened with 
the price at 95 cents, but by April 16th a speculative fever at Oil 
City and Pittsburg had rushed the figures up to $2.50 here. while at 
the West sales were made at $2.70. There was some falling off in 
production, and a rumor that the Trust had made a deal with 
Russian producers. ‘The top price this year was the highest in 
eighteen years, but in 1877, when $} was touched, there was much 
more activity in speculation at this city. Refined oil in barrels 
appreciated about 100 per cent. from the opening of the year, when 
sales were made at 5.80 per gallon, to 11.5 in April. Buta reaction 
occurred in less than a month, and on June 8 the price was only 7.65. 
The last half of the year witnessed considerable fluctuation. and finally 
closed with an advance of over 50 per cent. in crude, and about 34 per 
cent. in refined. During the entire year only 89,00 barrels of crude 
certificates were sold at the Exchange, and but 11,000 of these during 
the last six months. 

Sugaa.—At the end of 1894 refined was depressed to the lowest 
point on record, crushed selling at 4.44. By February there wasa 
further decline to 4.37, which was a new bottom reeord. The Trust 
made every effort to close up independent refineries, but with the 
organization of more outside concerns the street was surprised to find 
prices advancing in spite of a competition which was expected to 
weaken the market. During the year four large independent con- 
cerns have been in operation, and a fifth is now added to the list. 
Still prices advanced because of the decreased yield on this side of 
the Atlantic. Louisiana growers did not come up to expectations, and 
hurricanes did great damage in Cuba, while later in the year the 
insurrection caused widespread devastation, so that now only half an 
average crop is expected. The beet sugar yield of Europe is rapidly 
increasing, and the deficiency here will be made up, but at a higher 
cost of transportation. American beet sugar production is also in- 
creasing, especially in California, where experiments have proved 
very encouraging. The market kere is ve.y strong now, becauss 
continental holders have just commenced to appreciate their position. 
Muscovado raw sugar closed at 3} cts., and crushed at 5; ets., the 
highest prices of the year. 

Cotton.—Starting witha heavy supply and prospects of a fair 
yield, this market was depressed to 5.56 in February, which was 
previously the bottom price on record, having been touched on Nov. 
12, 1894. As the time for harvesting approached, a powerful clique 
was formed, and with the aid of some actual and'much more imayin- 
ary damage to the growing crop, a boom forced the price of middling 
uplands to 92 in October. Gamblers at New Orleans offered wagers 
at the time that the yield would fall below five million bales, and the 
prnie feeling was so great that few responded to these astounding 
wopositions, The conservative element finally calmed the excited 
members, and the promised goal of ten cent cotton was not reached. 
Instead a reaction set in, and at the time the crop should have com- 
menced moving there was a com»aratively sensible market. Sut 
the Growers’ Association advised planters to hold their stuff for a 
further advance, and thelight port receipts started the market up- 
ward again, which culminated in nine cent cotton on November 4th, 

For the last two months many authorities agreed on a yield of about 
6: million bales, which, with the three million bales carried over from 
the previous crop, gave assurance of no famine, and the year closed 
quiet and steady at 83. The visible supply at present is lighter by 
about 390,000 bales than at the end of 1892, when the crop was about 
the same as estimated for this year, and takings by Northern spinners 
have been only 25,000 bales less. Notwithstanding the obvious delay in 
movement through hurt to the crop by frost, which retarded growth 
and killed the top crop in many instances, and in spite of the advice 
to farmers to retain their cotton, the amount thet has come into sight 
this season shows an excess over 1892 of 83,000 bales, as will be seen 
by the figures given below. The latest figures of visible supply, ete., 


are as follows: 
In U.S. Abroad & Afloat. Total. 
1895 Dee. 27.. 1,753,114 1,962,000 3,717,114 
1894 * 28.. 1,985,551 2,509,000 4,494,551 
1893 * 29.. 1,827,702 2,343,000 4,170,702 600,028 
1892 ** 30... 1,704,435 2,321,000 4,025,435 371,756 
On December 27th, 4,795,804 bales had come into sight, against 
6,820,952 last year, and 4,712,677 three years ago. Since that date 
port receipts have been 175,186 bales, against 249,854 in 1894, and 
214.250 in 1892. Takings by Northern spinners from September Ist 
to December 27th amounted to 938,403 bales, against 1,359,754 last 
year, and 963,137 in 1892. 


Ine. Dee. 
380,012 
811,366 
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Iron and Steel.—The weekly output of pigiron has risen in 
the last two months of 1892 more than 20,000 tons above the greatest 
The American Manufacturer of Pitts- 


output ever before recorded. 


burg reckons the production during the year at 9,387,639 tons, the 
greatest in any previous year having been 9,202,763 in 1890. 
timate of the /ron Age for the last half with the official record for the 


last half of the year would make the production 9,333,000 tons. 


The es- 


The 


following shows the out put weekly at the beginning of each month 
for the last six years, recent figures being those of the Jron Age: 


1895. 
Jan ....168,414 
Feb ....163,391 
March... 156,979 
April... .158,132 
May.. ..156,554 
June ...157,224 
July ....171,194 
August. 180,525 
Sept....194,029 
| ae 201,414 
Nov.... 217,306 


1894. 

99,087 

99,242 
110,166 
126,732 


115,356 
151,113 
151,135 
162,666 
168, 762 


1393. 
173,068 
171,201 
176,978 
178,858 
181,551 
174,029 
153,762 
107,042 

83.434 

73.895 

80,070 
99,379 


1892. 

188,082 
187,383 
193,902 
185,462 
177,886 
173,672 
169,151 
155,126 
151,648 
158,027 
171,082 
176,271 


1891. 
167,599 
146,050 
134,526 
113,483 
115,590 
146, 782 
171,115 
169,576 
170,846 
181,615 
187,685 
188,135 


1890. 
174,038 
173,657 


Dec ....216,797 

The capacity of furnaces was so greatly increased during the few 
years before the panic that the enormous output is notin itself sur- 
prising, for even at the highest point there were 253 furnaces not in 
blast, with a weekly capacity of 98,000 tons. The marvellous fact is 
that the production continues at this unprecedented rate notwith- 
standing a material decline in prices after the middle of September. 
The year has been remarkable for the rapidity and the violence of 
price fluctuations in this industry. Starting with prices at the 
lowest point then ever known, the year saw a gradual decline during 
the first quarter, so that the lowest point in iron and steel prices was 
reached March 26th, when the average of all was 46 per cent. below that 
of October, 1890. Then there began the most remarkable rise in the 
history of the industry, which in about five and a half months lifted 
prices over 55 per cent. 1t is of record that this rise began with the 
sudden advance of wages paid to Connelsville coke workers. They 
had been threatening a strike for some time, and the advance was 
designed to prevent it. But at the same time it was also believed 
that a combination of coke producers would soon be formed. Shortly 
after, the strike of Marquette miners closed every mine in that great 
district. so that there was great fear of a deficient supply of ore, 
especially for Bessemer steel makiug. With these causes to start it, 
the advance in iron and steel prices during the second and third 
quarters of the year may be traced in the following table, in which 
the first four columns, including steel rails, are Eastern quotations, 
and the remaining columns give quotations at Pittsburg: 


Pig 


ictural Beams. 


Philadelphia. 
Bar Refined, 
Philadelphia. 
| Plate, Tank Steel. 
Philadelphia. 
Steel Rails, 
Eastern Mill. 
Pittsburg. 
Grey Forge, 
Pittsburg. 
Pittsburg. 
Pittsburg. 
uctural Angles. 
Pittsburg. 
Wire, Nails 
Pittsburg. 
Cut Nails 
Pittsburg 


Anthracite No. 1. 
Bessemer 
Bar, lron Common. 


| Stri 
| Str 


$0.90 $0.80 
90 80 
90 = .80 
90 80 
90 .8) 
85 45 
1.15 1.00 
1.55 1.30 
2.05 1.80 
: 1.80 
2.00 
2.00 
2.00 


Jan. 1.$12.00 81. 
Feb. 8 12.00 1. 
Mech. 6 12.00 1. 
‘¢ 26 12.00 1. 
Apr. 3 12.00 1. 
May 1 12.00 L. 
Junel 12.00 1, 
1. 

1, 

ef 

1. 

l. 

x 


$9.25 $0.90 $1.25 $1. 
9 OO 1 
9.00 
9.00 
9.25 
9.25 
10.40 
10.80 
35 11,40 
90 24. 7.25 13.00 
2.00 13.40 
2.00 13.25 
1.80 12.75 1.40 
Dec. 4 14.00 1.50 12.25 1.25 2.00 
¢ 31 13.73 1.50 11.25 1.15 2.00 
The rise in April and May was gradual. and had solid foundation 
in the great number of new buildings being erected, and the enormous 
demand for replenishing stocks of dealers, Bunt by the middle of 
June prices began to rise with unreasonable rapidity. Earnest pro- 
tests and warnings came from the ablest men in the business, but 
were of no avail. The subsequent rise of $5 per ton in Bessemer pig, 
#3 in Grey Forge, $13.44 in tank steel, $6 in steel rails, and about 100 
per cent. in nails, change of method considered, was to a large extent 
due to enormous speculative purchases, or to the action of combina- 
tions. and did not help to give the industry a better basis for future 
operations. Even before the highest average of prices was reached, 
the new demand had begun to fall off, but people not only persuaded 
themselves that the decrease was temporary, but went on to 
increuse production enormously, as the above table shows. as if de- 
termined to make reaction inevitab e. Comparison of the course of 
prices with the output by months discloses one of the most singular 
phenomena ever witnessed in any great industry. The year closes 
with quotations averaging 12.5 per cent. below the highest point 
Sept. 17th, so that the average of all quotations compared with those 
of Oct. 1892 as 100, was at the heizht of the panic Aug. 10, 1893, 83.2; 
on the 26th of March, 1895, the lowest point vet reached, 64.7; on the 
17th of September, 1895, the highest point in last year 100.0, and at 
the close December 31st, 87.9. The panie itself did not create a greater 
depression than the reaction from the speculative advance aud over 
production has caused within the past four months. 
The market during the closing week of the year was even less en- 
couraging, partly because of the announcement that coke would be 
held at $2 per ton, a price considered uuwise aud impossible to main- 


tok iS Oooo > 


pOtSN IW lo ho tobe te 
>-~2- : - : *\3 : 
~~ wt wi wi Gt ol vt wt 


=> 


July 1 13.00 
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tain. Some furnace men have already made big purchases outside 
the Connelsville district, others will get lower prices, for the so-called 


anthracite coal, and if it is maintained at all, other furnaces will have 
to stop, decreasing the demand. But the announcement caused a 
postponement of orders for iron products in mauy cases. There is 
already a large excess of production over the present demand, and 
prices for the week are lower as the foregoing table shows, especially 
for Bessemer pig and Grey Forge at Pittsburg, and anthracite No. 
1 at Philadelphia. At Chicago the southern makers reduced their 
price $1.50 as soon as any buyers appeared, which scared them off, 
and the week there was called the least satisfactory of the year, 
though better business is expected soon in bars, and there are a few 
bridge orders. At Pittsburg billets sell at $16 per ton, plates are 
somewhat lower, and business in bars is extremely light, outside mills 
and jobbers selling both iron and steel bars at 1.15, while the associa- 
tion demands 1.25, though it is now holding another meeting at Chi- 
cago. At Philadelpbia, though finished products are unchanged, the 
situation is better than was feared a short time ago, and many of the 
mills have orders enough for a fair start on the new year. 

Minor Metals.—Speculation in tin is very flat and consump- 
tion small, so that 13.3 cts. was quoted in several transactions for 
January delivery. Imports in December were 1,910 tons and deliv- 
eries only 1,600. In copper the Calumet & Hecla has sold ten million 
pounds at 10 cts. to home consumers, and other producers have corre- 
spondingly lowered prices. In lead there is more pressure to sell and 
the price has weakened to 3.15 cts. Tin plates are decidedly dull, 
waiting possible action by Congress. 

The Coal 'Trade.—In the anthracite coal trade the year 1895 
was one of almost constant depression. and the price of stove coal of 
the best quality declined in September to $2.50 per ton f. o.b. in New 
York harbor, which was only 25 cents above the lowest price ever re- 
corded. The record quotation of $2.25 was made at auction. There 
was a sharp rebound from the September price, but in the last few 
weeks the market has again become depressed. It is impossible to 
present any official figures of the production of anthracite for the 
year, because in July the competition among the producing and 
carrying companies became so severe that they, with few exceptions, 
suspended the usual reports of outpu to the Bureau of Anthracite 
Coal Statistics. For six months the total output was 20,674,905 tons, 
against 19,398,020 tons in the same period of 1894. The aggregate 
output for the year 1894 was 41,391,199 tons, and conservative 
authorities in the trade estimate that for 1895 at 43,750,000 
tons. The real depression in the trade began in March, when 
there was active competition for tonnage among the large producers, 
who desired to make records upon which a permanent settlement of 
percentages of output could be based. Prices then began to decline 
because the output of coal was much larger thai the consumption, 
and this condition was reversed for only a short time in the fall and 
early winter, when the companies were rushing supplies of coal west 
in anticipation of the closing of navigation. Bat for the midsummer 
revival in the greatindustries prices would have sought even a lower 
level than in livated by the following table, which retlects the move- 
ment of the murket during the year. The prices quoted are in every 
case those mule on actual business, as there were no “ offizial cire 
cular” quotations during much of the year: 

Date. Grate. 

January 1.... 2... 83.45 
Mirch 6 3.20 


Stove. 
$3.60 
3.40 


Chestnut, 
$3.45 


August 6..... coose © 
September 2 

September d 

October 3......... 3.39 
November 14...... 
December 5 3.60 
3.30 
4.00 


2.40 


3.30 


4.10 
2.65 


Highest, 1895 
Lowest, 1895...... 
Highest, 1894 ..... 3.60 4.00 4.00 
Lowest, 1894...... 3.35 3.60 3.45 

Coke.—Connelsville ovens in blast were 16,144 against 1,803 idle, 
and the output for the week was 172,279 tons. 

EE idles.—Buyers at Chicago are fewer and prices of country hides 
have reacted, while packer hides are a little higher, so that the general 
average has not changed. The following table shows the course of 
prices during the year in comparison with previous dates: 


HIDES, PRICES AT CHICAGO, 
PACKER. r COUNTRY. 


2.50 
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No. 1 
Nol 
Native. 
No.1 


No. 1 
Caltskins. 


bianded. 
No. 1 Steers. 
No.1 
Buff Hides. 


Culorado Steers 
No.1 
§ ( ows, Heavy, : 


2 Native Steers. 

2 Texas steers. 

| 3} Cows, Heavy, 
eS2-1) Cows, Heavy. 
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Leather.—The market is not active, though prices are un- 
changed except for oil grain, which is slightly higher because of the 
advance in hides. Manufacturers are buying of buff quantit es about 
equal to receipts, and a little more of kid and brogan leather, but 
other kinds continue dull. The foilowing table shows the course of 
prices during the year, in comparison with prices at previous dates: 


PRICES OF LEATHER, 
- 


Heavy. 
2.4 lbs. 
Heavy. 


No. l. 
Crimpers Belt 


H. 8S. Non-Acid 
Union Backs, 
Rough Calf, 
Common Hide 

Western, 
Glove Grain, 
Bost. 
Knife, No, 1. 


4 Hemlock Sole, N. A. 
B. Aytes, light. 
Common Hide. 
m1, § Rough Hemlock, 
i He OS 2 Lignt for Grain. 
Oil Grain No. 1, 
Buff No. 1, Prime 


Kip, 
§ Split, 


fall 
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ad 
° 
w 


88, Jan. 1. 
94, July 2. 
6é sé y ie : : y 
95, July 3. 2: 20.5 3d 29 
‘“ Bept. 4. Z 2 3: 29 
‘“ Nov. 6 2 7 : 27 
“ Dec. 4 2 24 
=~ ty F 2 24 
“eo Ff 233 : 
‘sD. 20 ; , 105 
co 31. 21 2 2 20 35 } , 105 
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Boots and Shoes.—A full account of the fluctuations in 
prices of boots and shoes, leather and hides was recently given, and 
it has since been noticed that hides have begun to advance at Chicago. 
while leather at Boston has continued to decline. The following 
table gives prices of standard articles in the boot and shoe deparment 
during the past year, and illustrates the magnitude of the rise until 
about September Ist: 


Prices OF Boots AND SHOES. 








Boots. 


DATE. 


Men's 


Calf Boots. 


Men’s 
Sphts. 
Shoes. 
Shoes. 


Grain Shoes. 
Men’s Buff 





Creedmore 
Men’s Kip 
Buu Shoes, 


No. 1, best. 
Kip Boots. 
Women’s 
Grain Shoes 
Women’s 








Wat Brog’s 


Women’s 
Split Shoes. 








| 
8711.10 | 85 |1.00 
974 1.20 | 973/110 }1. 
1.09 1.36 |L.11 [1.26 2.05 
1.09 1.36 |L.11 |1.26 2.05 
1.07} 1.35 |1.10 |1.25 2.024 
35 |1.10 |1.25 2.00 
3411.09 |1.25 (2.00 
33/1.09 |1.25 |2.00 
74/1.024]1.20 |1.90 
74}1.025}1.20 |1.90 
23)1.00 |1.175 1.85 | 
24} O7AIL.15 (1.85 | 
973 


973 
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When the year began prices of boots and shoes had recovered but 
very little from the lowest point in November, 18)4, and were about 
22 per cent. below the average in October, 1890. The average ad- 
vance to September Ist was 27.9 per cent., but every succeeding 
week has shown some yielding, and at the close the average is only 
12.6 per cent. higher than January Ist, and 11.9 per cent. below the 
highest point for the year. 


The year closes with jobbers still unsatisfied, and although manu- 
facturers argue that the advance in leather alone makes a $1 shoe cost 
2? ets. more than at the lowest price, and a women’s shoe 17 cts. more, 
dealers are selling off stocks on hand and buying very little. Many 
manufacturers have already closed for want of orders, and others are 
very near the end, many working short time. Some fair orders are 
seen in brogans, but the majority of manufacturers of men’s and 
women's cheap shoes have very limited business in sight. 

Shipments from Boston, according to the Shoe and Leather Reporter, 
mounted above 4,000,000 cases for the first time in the year 1895. be- 
ing 4.054,465, against 3,818,148 in 1894, 3,434,756 in 1893. and 3,709,354 
in 1892. Ten years ago the shipments in 1835 were 2,717,795 cases, 
and twenty years ago, in 1875, the shipments were 1,449,180 cases. 
The enormous growth of the business is well illustrated by these 
figures. But the dulness towards the close of the year, appears from 
the shipments in December, which were only 347,581 cases, against 
352,926 for the same weeks last year. , 

Wool.—Sales of wool during the past week have been greatly 
increased, and prices have been adv imeed } to 1 ct. by the expecta- 
tion that higher prices will prevail if the tariff bill which passed the 
House should become a law. Sales at Boston reached 8,500,000 Ibs., 
and at the three chief markets 12,213,200 lbs. for the week, all kinds 
of domestic being freely taken. The record of sales, however, has 
little or no relation to actual consumption, as it has had none during 
the year, because of the large proportion of transactions purely spee- 
ulative in character. While it is the custom of traders to push up 
prices by asserting that all wood sold has gone into consumption, the 
men in the business know too well that the statement is not true. 
This year, while the actual consumption in the mauufacture has 
been far below a maximum, and a considerable proportion of the 
mills have not been employed at any time, while others have been 
employed part time or part force, the reported sales have been larger 
by 34,000,000 lbs, than in any previous year. The following shows 








theamount of reported sales in the last eight months since new wool 
began to come forward, and in the entire year, domestic and foreign 
being separately stated, in comparison with reported sales of three 
previous years: 
E1gHt MONTHs. 
Domestie. Foreign. Total. 
SOU dccetessncescees SOE 112,418,375 252,541,697 
 __, eannaRRS 48,352,082 164.799.973 
833.979.3146 22.638.856 111,618,202 
e-eee- 149,693,505 73,245,700 222 939,205 
THE YEAR. 
1895 194.945.6387 
1834 177.559.0380 
189:3 145,215,246 
Ls$2 . 205,707,005 


150.563,925 
65,603,482 


345,509.612 
243,162.562 

54,112,606 197,327,852 
106,088,550 311,795,555 


Thus the year begins with a somewhat stronger market both for 
wool and woolen goods, and a little advanee in price, based entirely 
upon the possibilities of legislation. 


Cotton Goods.—The year opened with the general range of 
prices of cotton ‘goods the lowest on record, but with the situation 
apparently somewhat relieved by the distribution of heavy stocks 
through auction sales at the close of 1894. The demand was poor for 
all staple lines. but sellers were looking forward to an early expansion 
of buying to support values. They were disappointed, as throughout 
January and February buyers were poor operators and the market 
sagged still further, although reductions in prices were but seldom 
quoted. March opened with no indication of improvement, but be- 
fore the end of the month buyers had abandoned their reserve, and 
by their purchases imparted an activity and strength to the market 
to which it had long been a stranger. The mills. both Eastern and 
Southern, took full advantaze of the demand to clean up existing 
stocks, and to sell their production more or less ahead on the prevail- 
ing basis of prices, but once secure in having effected this, they began 
to raise their quotations, first on brown goods, then on bleached, and 
liter on coarse colored cottons. From March up to October the record 
‘s one of successive advances, sheetings and drills gaininz variously 
from 15 to 25 per cent., bleacned cottons from 20 to 25 per cent., and 
colored cottons 10 to 20 per cent. The rising mark:+t culminated 
in October, and during November and December the demand lapsed 
azain into unmitivated dullness, the tone weakened, and there was a 
gradual easing off in prices, the murket closing, to effect sales. about 
» per cent. below the best of the year. The lowest month in the year 
was Mareh, and the hig.est October, both coincident with important 
movements in the raw cotton market. The first impetus to free buy- 
ing of cotton goods was given by the appearance of streigth in cotton ; 
the activity of the spring and summer months, and tue constant rise 
in values, were supported by cotton, and it was the collapse of the bull 
movement in the latter which turned goods downwards again in 
October. 


Although raw material has played such an important part. there 
were other influences at work favorable to the market. The financial 
situation improved with the Government bond sale in February, and 
business conditions showed a more confident feeling prevailing after 
that. Buyers who had been running along on little better than 
starvation stocks, were encouraged to replenish with freedom, and 
hid for some months the stimulant of seeing a steady appreciation in 
the value of their purchases between the tine they were co tracted 
for and their final distribution. With a larger volume of business and 
a higher level of prices, commission houses have done better than in 
1394, whilst the jobbing trades have undoubtedly had a profitable 
year in this branch of business. The mills also have done better than 
for some time, even though manufacturers were constantly com- 
plaining, from March up to October, that the prices of merchandise 
never fairly reflected the increased cost of production. Eastern mills, 
however, owned in the aggregate considerable supplies of cheap cot- 
ton, and profited thereby. The majority of Southern were reported 
short of raw supplies on the rising market, and have probably had a 
less satisfactory year than the Eastern mills on that account. 


In cotton dress fabrics the year has been noteworthy for the gradual 
displacement of regular lines of prints and ginghams by specialties in 
» higher range of values. The fancy print has sold so well, it is true, 
t iat stocks have all been taken care of, but the year’s supply has 
been smaller than usual. The greatest reduction in output has how- 
ever been in ginghams, the slack demand for these causing the diver- 
sion of many looms to other fabrics, and the abindonment of the 
gingham altogether by some mills. Both prints and staple ginghams 
shared in the upward moveut of the market, but only toa modified 
extent, whilst fancy or dress style ginghams were at the close of the 
year rarely dearer than at the opening, the exceptions being in the 
lowest priced grades. The best business of the year has been in 
fine wide fabrics in printed lines, such as organdies and other sheer 
fabrics, in percales and other styles suitable for waist purposes, and in 
napped and fancy woven patterned goods in plain effects, and in silk 
and cotton mixtures. 


The print cloth market opened the year at 2 11-l6e. for “‘ extras” but 
declined to 2 7-l6¢., the lowest point, reached in March. From that 
time there was a gradual improvement until 3 5-L6¢. was reached early 
in November. Since then _—s have declined. and at the close 3e. 
was the ruling quotation. he late decline has had an effect on new 
spring faney prints, which seemed likely to open at 6c., but on which 
most agents just at the close of the year made an opening price of 54e. 
per yard. Other finished goods, such as kid finished cambrics, over 
which print-cloths exercise a direct influence, have weakened also, and 
close the year in the goods just referred to, fully 5 per cent. below 
October's top price. 

Print cloths close weak at 3c. for extras. Stocks at Fall River, 
Providence and Boston, week ending December 28: 414,000 pieces 
(283,000 pieces extras), ugainst 377,000 pieces (255,000 pieces extras) pre- 
ceding week, 180,000 pieces (104,000 pieces extras) last year, and 
284,000 pieces (255,000 pieces extras) corresponding week 1893, 
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Textile Prices.—The following tables show the course of 
prices for cotton and woolen goods during the past year, In comparl- 
gon with prices at previous dates: 


PRICES OF CoTToN GOODS. 
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PRICES OF WOOLEN 
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Woolen goods had less advance than any other manufactured pro- 
ducts of which records are preserved. The decline from October. 
1890, to April Ist, 1895, had been almost exactly 20 per cent., against 
24 per cent. in cotton goods, and about 45 per cent. in iron and steel 
products, and 22 per cent. in boots and shoes. The rise to the highest 
quotations made in November—which were scarcely veritable quota- 
tions, because sales were made in many cases with conditions that 
buyers should have the benefit of any later decline—were but 4 per 









































cent., and there has since been a little reaction. The highest point 
in quotations of cotton goods was reached about Octover 8th, and 
the average had then risen about 21.6 per cent. from the lowest point 
in March. These products were strengthened during all the latter 
part of the year by partial failure of the cotton crop and the advance 
over last year’s price, but they, nevertheless, have declined about 24 
per cent. 

The market has ruled extremely duli all the week in both cotton 
and woolen goods, whilst business in silks, linens, hosiery, under- 
wear, &c., has been on a very restrictive scale. The price situation 
has not changed to any material extent in staple cottons, the market 
closing easy and irregular. Prices have been named on leading lines 
of fancy calicoes for spring lower than was expected a month ago, 
standards being quoted at 5jc. against 6c. generally counted upon 
them. Tariff possibilities keep woolens and worsteds firm, and may 
delay the opening of new lines of high grade men’s wear fabries. 

Woolen Goods.—tThe year in men’s wear woolen and worsted 
fabrics has been, on the whole, a disappointing one to domestic manu- 


facturers. The improvement in general conditions throughout the. 


country, and the development of strength in raw material, encouraged 
expectations of «a higher range of values for finished products and of 
a fuller consumption thereat, than for the preceding year. Efforts 
were made to establish higher prices with the opening of new light 
weights, but there was no sustaining force in the market, and sellers 
promptly abandoned their advances in all instances, with the excep- 
tion of clay worsteds and a few of the highest priced fancies. The 
greatest weakness existed in low and medium priced lines of fancy 
worsteds, cheviots and cassimeres, which met the force of an un- 
usually severe foreign competition. <As the light weight season pro- 


gressed, the distinction between the market for clays and that for. 


other fabrics grew more marked, as, whilst values of the latter were 
without improvement, sellers of the former were able to secure a 
tangible advance on late orders, and to go out of the year with stocks 
well cleaned up. In October new heavy weight overcoatings were 
opened, and in November new clays. In both early prices showed 
a number of advances, but in neither have those advances been fully 
retained. Up to the close of the year the aggregate demand has been 
regarded as unsatisfactory for the new season, and the average range 
of prices, compared with the increased cost of production, as no more 
profitable than before, and unless some strengthening influence de- 
velops, curtailment of production is likely to be a feature in the early 
part of 1896. The tariff proposals now before Congress may prove 
such an influence, but at the close of the year are but another factor 
contributing to the uncertainty of the outlook. 

The dress goods division has been more generally satisfactory. The 
domestic mills have turned out many excellent fabrics in woolen, 
worsted, mohair, and combinations of these in worsteds and mohair, 
worsteds and silks,and mohair and silk, which have held their own 
well against foreign competition, and for which fairly remunerative 
prices have been secured. The poorest division of the dress goods 
market has been in such plain fabrics as cashmeres and Henriettas in 
all wool makes; low priced foreign goods and the preference for fancies 
have hurt these, and most makes close some 7) per cent. under a year 
ago. Flannels and blankets sold well early in the year, gaining fully 
5 per cent. in value, and this advance was retained up to the close. 
Carpets have improved 2} to 5 per cent., but sellers have been disap- 
pointed in not realizing a still further advance in sueh staple lines 
as ingtains. 
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STOCKS AND RAILROADS. 


S tocles.—The share speculation at the New York Stock Exchange 
in 1895 was 35 per cent. larger than in 1894, but the trading was not 
well distributed. ‘The average of prices ended the year about where 
i: opened, but in December there was a sharp decline all along the line 
on the fear in Europe of trouble over the settlement of the Venezuela 
boundary dispute. In January prices of securilies were fairly firm, 
although the forced abandonment of the Reading reorganization plan 
and gold exports caused slight depression until the third week. ‘The 
absence of demand for commercial loans was a feature of the situation, 
but it did not much affect stocks. In February the market rallied for 


'a few days on the syndicate bond contract and the talk of the enact- 


ment of a railway pooling bill by Congress, but the close was weak on 
the passing of the Canadian Pacific dividend, which caused large 
selling of stocks by Europe. March activity centered in the Industrial 
stocks, which were actively manipulated by the traders. A better 
demand for money in the interior offset the expected reduction of the 
St. Paul and New York Central dividends. London was a moderate 
buyer, the Atchison plan being well received there. Higher prices 
for products were a favorable influence. 

The second quarter of the year opened dull, but with conditions 
generally favorable. Timely rains in the West and a gain of ground 
by several industries caused encouragement. Bonds were strong 
throughout April on an investment demand. Syndicate operations 
depressed exchange, and crop reports were brighter. In May the 
market was strong, advancing wages in many directions offsetting 
some concerted bear movements near the end of the month. In June 
the market reacted on the cut in the Northwest common dividend and 
the acute depression in the coal trade. Mr. Morgan’s settlement of 
railroad rate differences had a bullish effect abroad. 

July and August were characterized by midsummer stagnation in 
trading, but prices were well held. This was considered somewhat 
remarkable in view of the resumption of gold exports through other 
than bond syndicate houses, and the evident difficulty experienced b 
the syndicate in controlling the course of exchange. The chief buil 
argument was the deposit of gold with the Treasury by the syndicate 
to make up for export withdrawals. ,In September the movements of 
prices were very irregular. ‘The export of $2,500,000 gold by a syndi- 
cate house, and poor advices as to the condition of the cotton crop, 
caused a sharp decline, but this was partly recovered on favorable re- 
ports as tocorn. The extreme depression in the coal trade was also 
relieved in the latter part of September. The market was without 
foreign support. 
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The last quarter of the year was a period of depression, started by 
the complications in London and on the Continent of Europe, result- 
ing from the overspeculation in South African mines. Gold exports 
were large in October, partly because of the large advance in cotton, 
which checked its movement abroad. The Union Pacific plan caused 
marked depression in bankrupt stocks, and the organization of the 
Trunk Line pool, called the Joint Traffic Association, was without 
influence. The selling of stocks continued in November, the Repub- 
lican successes in the elections having little effect. Industrial stocks 
broke on the proceedings against the American Tobacco Company. 
December brought a serious panic on the foreign sales of securities 
due to the Venezuelan message, but there was a rapid recovery at the 
end of the year on the completion of arrangements for the sale of a 
new government loan and extensive covering of short contracts. 
Money was very tight in December, forcing much liquidation. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust sfocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 


comparison: 1894 Sat. . Wed . Fri. 
75.12 75.0 


. 68.00 
Northwest . ; 98.12 
Rock Island 1.6: 66.25 
Reading 14,25 5.37 
TWOURSEO. coocccce Ge 77.00 ; 

g 102.50 101.37 
Gas 74.00 64.50 62.87 
Whiskey ). 16.00 
Electric od ). 25.37 


192.50 
65.50 
16.62 
26.25 


47.68 
cocee 9403 350.52 50.42 51.13 51.26 51.: 
Total Sales. .....58.989 153.947 191,322 153.381 —- 125,914 130,000 
The following table gives the highest and lowest average price of 
sixty leading active stocks, not including industrial issues, each 
month in 1895: 

Month. gh. Month High. Low. 
January . oli 54.09 52.73 
February .... ri August... 55.57 D 

September 56.41 
October .. 53.23 
November. 53.47 
December. 51.95 
, Business in stocks the past week has been ofa holiday character, 
the market closing in a feverish condition because of the selling from 
London on the disturbance in the Transvaal. 


leet 


Average 60 7. 47.24 
6é l 


Railrozd Receiverships.—Including New York, Penn- 
sylvania & Ohio, for which a receiver was appointed in November 
in connection with the Erie reorganization, roads placed in the hands 
of receivers during 1895 had an aggregate mileage of 4,452 miles, 
capital stock $145,449,925, and_ bonded and other indebtedness $249, 
856,410. If the New York, Pennsylvania & Ohiois excluded, the 
totals ar> still in excess of 1894. The figures follows: 


Mile- Indebted- 


ness, 
$59,072,922 
373,488 
6,000,000 
6,000,000 
9,750,000 


18,000,000 
1,000,000 
8,000,000 

185,000 
1.275,000 
8,500,000 
1,000,000 
2,800,000 4,026,000 

127,900,070 44,999,350 


Capital 
Stock. 
$57,500,000 

244,450 
10,060,000 
10,000,000 

100,000 


Norfolk & Western 

Delaware River & Lancaster 
Mexican Southern 

Green Bay, Winona & St. Paul .. 
Monterey & Mexican Gulf 
Atlantic Short Line........... gun 
Grand Rapids & Indiana......... 
Pittsburg, Marion & Chicago .... 
Ohio Southern ........... inne 
Pensacola & Perdido ..... ieee 
New Orleans & Southern wn 
Columbus, Sandusky & Hocking. 
Bellaire, Zanesville & Cincinnati. 
Humeston & Shenandoah - 
New York, Pennsylvania & Ohio. 


Total 1895.....+--+++0+ 52 $249,856,410 $145,449.925 
Total 1894..... ececececcecces 3,334 69,371,305 71,875,397 
Total 1893 25,375 1,212,217,033 674,412,487 
ailroad Tonnage.— East bound tonnage from Chicago is 
still heavy, but below either of the two preceding weeks, though the 
week under review included only five business days. Shipments of 
grain are still very large. Heavy rains in Indiana and Illinois have 
interfered with the movement of farm products to railroad centres in 
that section. Shipments of flour for export, cereal products, and pro- 
visions are heavy, as wellas transcontinental business in fruits, canned 
goods and oranges. West bound shipments of high class freights 
are at a minimum, while shipments of iron structural work, railroad 
supplies, coal and coke are very heavy. In the following table is 
given East bouud tonnage movement from Chicago for three years, 
including 1892, and loaded cars received and forwarded at St. Louis 
and Indianapolis. From Chicago and Indianapolis the report is for 
the even week, ending at the date given, but for St. Louis the week 
ends the following Thursday: 
--Chicago Eastbound. ——St. Louis.——~ —Indianapolis.— 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 
Week. 1895. 1894. 1892. 1895. 1894. 1893. 1895. 1894. 
Dec. 7... 72,672 45,433 77,183 41,549 30,547 — 19,059 17,936 
Dec. 14.. 83,996 40,485 78,443 39,825 30,240 29,249 20,252 18,029 
Dee. 21.. 90,577 39,887 47,426 31,585 27,506 26,586 20,664 18,098 
Dec. 28.. 75,881 30,787 66,570 39,273 27,709 29,688 16,933 13,978 
For the year eastbound shipments from Chicago, and the loaded 
car movement at St. Louis and Indianapolis is in excess of last vear, 
but the heavy movement during the past three months has raised the 


4.986.081 
500,000 
3,840,000 
125,000 
128,000 
7,363,134 
1,627,910 











totals at each of the three centres very largely. Compared with 1892 
the eastbound movement from Chicago is iess, though for the last 
half of the year it is above even 1892. The figures by months and 
quarters follow, with comparisons with preceding years : 


—Chica ;o Eastbound.— —St. Louis. —Ind’apolis.~ 
1895. 1894. 1892. 1895. 1894, 1895. 
Tons. ‘Tons. Tons. Cars. Cars. Cars. 

Jan.. 227,304 436,644 150,961 146,226 

Feb... 228,354 222,578 115,154 114.454 

Mar.. 237,689 360,005 123,859 115,320 

Apr.. 238,737 126,035 

May.. 223,661 158,086 

June. 208,877 120.390 

July . 216,863 120.412 

Aug.. 242,831 150.595 

Sept . 241,154 123,620 

Oct... 419,630 177.942 

Nov.. 289,269 266,738 126,657 

Dec... 323,126 209,622 146,232 116,002 





Year.3,097,495 2,865,334 3,721,249 1,645,889 1,464,931 942,254 850,053 
3 Qrs.2,065,470 2,289,844 2,818,364 1,189,058 1,068,969 680,274 610,731 
Half .1,364,622 1,757,797 2,081,742 794,485 737,982 451,481 412,550 
IstQr. 693,347 1,019,227 1,300,316 389,974 376,000 216,174 204,492 
Railroad Earnings.—The aggregate of gross earnings of all 
roads in the United States reporting for December or a part of the 
month is $27,291,212, an increase of 7.3 per cent. compared with last 
year, and a decrease of 4.7 per cent. compared with the corresponding 
period of 1892. Below is given, in the aggregate, gross earnings of all 
roads in the United States reporting for the past four weeks: 
1895. 1394. Per Cen 
70 roads, 4th week of November... $9,353,689 $9,262,767 rey 
74 roads, lst week of December... 7,383,409 7,115,885 3.8 
72 roads, 2d week of December... »304,202 6,713,343 9.6 
66 roads, 3d week of December.. 6,877,231 6,544,261 +5.1 
In the following table the aggregate of gross earnings of all roads 
in the United States. reported for the period mentioned, is given. 
The roads are classified according to sections or classes of freights. 
The a = this year only are printed, together with the percent- 
age of gain or loss compared with the corresponding time last r 
also with 1892, the last year of full business: ’ aiatia 
———— December———_— 


Per Cent. 
Roads. 1895. 

Trunklines.. $7,202,759 
Other East’n. 857,451 
Grangers.... 4,095,108 
Other West’n 2,819,982 
Southern.... 4,424,274 
South West’n = 6,582,804 
Pacific 1,305,834 


, ——- eee $27,291,212 
Canadian.... 1,214.000 
Mexican .... 1,012,186 


November-———_, 
: Per Cent. 
1895. 1894, 1892, 
$17,821,513 y 6.3 
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Total all .... $29,517,398 -+ 7.5 — 4.8 $69,428,662 +85 — 14 

For the year earnings have perceptibly improved, both in com- 
parison with 1894 and with 1892. Southern roads report the least im- 
provement compared with 1894, and Southwestern and Pacific roads 
the largest loss compared with 1892. Granger roads, both in the 
comparison with 1894 and 1892, have reported the greatest relative 
improvement, as the year has progressed, especially in the months of 
September, October and November, xnd in some measure earnings of 
trunk lines, and other Western connections, have made progress 
toward better things. But the December statement, printed above 
will show that the advance shown in November has not been main- 
tained. Below is given the aggregate earnings of all roads re- 
porting for the year, or nine months or more of the year. The 
roads are classified according to sections or classes of traffic. There 
are more than two hundred different systems or roads included in the 
statement, covering six-sevenths of the total mileage of the country. 
More than one-half of the mileage included is for eleven months or 
more of the year. The percentages of gain or loss are given, 1894 
compared with 1895, and 1892 compared with 1895: 


Per Per 

Mileage. 1895. 1894. Cent. 1892. Cent. 
Trunk.... 24,075 $291,772,988 $271,536,986 +7.5 $315,721,097 — 7.6 
Other E’n 8,950 164,335,202 154,858,493 -++-6.1 176,792,670 — 7.0 
Granger.. 27,097 125,642,834 120,825,666 +3-9 144,144,156 —12.8 
Other W’n 12,618 75,018,185 69,153,666 +-8.5 77,852,699 — 3.6 
Southern. 32,649 91,941,566 90,329,449 +1.8 96,067,202 — 4.3 
So. West. 21,667 101,782,938 98,748,574-++-3.1 117,641,430 —13.4 
Pacific ... 28,903 113,390,325 107,960,480 -+-5.0 130,000,173 —12.8 


UW. Bocce a $963,884,038 $913,413,314 f.3 $1,058,219,407 — 8.9 
2 - 








Canadian. 4,038 18,290,396 18,255,314-+ .2 ' 20,794,29219.9 
Mexican.. 4,530 21,468,876 20,112,362-+6.7 19,620,140 -++- 9.4 


Total... 164,527 $1,003,643,310 $951, 780,990 -+-5.4 $1,098,633,769 — 8.6 

Railroad News.—tThe Interstate Commerce Commission hag 
requested the Attorney General of the United States to institute 
proceedings against the enforcement of the Joint Traffic Association 
contract. 

Deposits under the proposed Union Pacific reorganization of Union 
division and Kansas division first mortgage bonds, aggregate a 
majority of all, also nearly one-half the capital stock. Foreclosure 
will be pushed. 

Chicago Railway Age reports 53 roads sold under foreclosure d 
1895, aggregating 13,129 miles of lines, representing $333,716,000 
bonded debt and $442,000,000 capital stock. 
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FAILURES AND DEFAULTS. 


Failures for the week in the United States number 430, and in 
Canada 46, total 476, against 362 last week, 409 the preceding week, 
and 406 the corresponding week last year, of which 369 were in the 
United States and 3lin Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks and for the corresponding 
week last year: 


Jan. 2,96. Dec. 26, 795. 
ver Over 
$5,000 Total. $5,000 Total. 
42 149 3 119 
South... 16 132 87 
West... 20 116 100 
Pacific... 4 33 16 
Titivecs 430 322 377 56 369 
Canada. 1 46 40 32 4 37 


One bank failure is reported, Farmington Bank, Farmington, IIl., 
private bank, liabilities $20,000. 


Important commercial failures are H. W. Ladd Co., dry goods, 
Providence, R. I., liabilities $206,000; E. W. Shaw, lumber, Newport, 
Me., liabilities $200,000; Sweet Manufacturing Co., Syracuse, N. Y., 
steel works, liabilities $681,600; and F. W, Thornton & Son, Fayette, 
ville, Va., general store, liabilities $250,000. 


Dec. 19, 95. Jan. 3,’ 95. 
Over Over 
$5,000 Total. $5,000 Total. 
125 27 110 
120 15 138 
104 12 61 
28 2 60 


East.... 


><. 
ryt 


GENERAL 





NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week at the thirteen leading commercial centres in the United 
States outside of New York city is $373,927,516, an increase of 10.8 
per cent. compared with last year and a decrease of 17.1 per cent. 
compared with the corresponding week in 1893. There are only five 
business days in the week each year, but last year there were two of the 
first days of the year and in 1893 three, against only one day this year. 
Settlements through the banks in the first three business days of the 
year are far in excess of other periods, and, considering that in the 
week this year there is included only one business day in January, the 
comparison is very favorable. Below are the figures in detail and the 
average daily for the period mentioned, with percentage of gain or loss: 


Week, Week, Per Week. Per 
Jan. 2, 796. Jan. 3,’95. Cent. Jan. 4,93. Cent. 
$97,895,276 $72,957,623) +-34.1 $115,024,554 —15.0 

76,536,782 71,226,272 7.5 89,649,654 —14.6 

13,023.286 15,296,846 14,442,206 — 9.8 

14,177,806 12.373.064 13,919,099 4- 1.9 

11,118,000 11,948,750 15,591.500 —28.7 

5,710,632 5,910.302 5,747, 136 6 

84,028,390 $0,505,590 111,147,632 —24.4 

8.616.756 5,887,727 8,871,071 — 2.7 

21,444,023 24,075,633 25,654,591 —16.4 

8,865,027 8,778,351 10,873,654 —18.5 

5.296,335 5,045,855 8,799,260 —40.3 

11,150,367 16,298,906 —31.2 


10,619,461 
16,194,836 13,309,891 15,382,755 -+- 5.3 
—17.1 


—24.1 


Boston....... 
Philadelphia . 
Baltimore. ... 
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. $373.927.516 
New York ... 579,612,747 


$337,996, 365 
915,539,065 


+-10.8 
+12.4 


Total all.. $953,540,263 $853,135,430 -+11.8 $1,214,880,647 


The average daily bank exchanges each month, the total at the 
fourteen leading commercial centres in the United States, shows 
that, relatively, payments through the banks were larger during the 
summer months last vear than at other seasons. Compared with 
1892 a large percentage of loss appears in the early months of the year, 
and during the last three or four months the percentage of loss shows 
perceptible increase, though smaller than in the early months of the 
year. The same thing is apparent in the percentage of gain com- 
pared with last year. For December the heavy liquidation forced by 
the flurry in Wall street increased the bank exchanges considerably, 
and the percentage of gain compared with last year is larger than it 
would be if the allowance were made, and the loss compared with 1892 
smaller. In the comparison with 1893 the effect of the panic in July 
of that year is clearly reflected. The figures in detail follow, three 
ciphers (000) being omitted in each case: 


1895. 1894. 


Jan ....$154,154 $141,604 
Feb.... 134.161 126,545 
March . 142,315 = 131,860 
April .. 153,062 135,909 
May ... 172,786 = 136,654 
June... 162,214 125,032 
July... 161,160 = 127,568 
Aug... 141,004 = 120,181 
Sept... 159,962 133,310 
Oct .... 177,211 148,540 
Nov.... 179,349 = 157,369 
Dec.... 185,729 156,450 


Year . .. $160,259 
Ist qr .. 143,543 
2d qr .. 162,687 22. 

3d qr .. 154,042 127,020 +21.3 125,587 166,469 
4th qr . 180,763 152,453 +18.5 147,104 207,919 


In the following table the daily average for the three Eastern trade 
centres, omitting New York, is given. These cities are Boston, Phila- 


$451.312,018 
763,568,629 








—21.5 


Per ct. 
8.2 


6.2 


1893. 
$218,283 
202,898 
190,794 
180,637 
185,766 
159,780 


152,672 


Per ct. 
—29.4 
— 33.9 
—25.4 


—1).: 


1892. 
$209,481 
201,200 
181,336 
187,816 
178,057 
173,995 
169,626 
153,455 


Per ct.. 
— 29,9 
— 33.9 


“ 
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144,735 211,806 
$187,921 
197,336 
179,956 





$163,853 
203,992 
175,394 


$135,502 
133,336 
132,532 





delphia and Pittsburg. The improvement during last year is scarcely 
maintained to the end of the year: 


EASTERN, NEw YORK NOT INCLUDED. 


1895. 1894. Perect. 1893. 
$29,240 $27,214 -+-+ 7.4 $36,170 
24,967 23,19 7. 32,830 
D 30,250 
32,085 


1892. 
$32,564 
32,085 
28,742 
31,480 
31,261 
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29,223 
33,397 


— 6.3 


At the leading Western trade centres including Chicago, Cincinnati, 
Cleveland, Minneapolis and San Francisco, the increase compared 
with last yearis not so large as at the Eastern cities, and the loss 
compared with 1892 is larger. The figures follow: 


WESTERN. 
Per ct. 1893. 
$26,510 


1895. 
January ... $20,995 
February... 19,141 
19,909 
20,136 
22,987 
22,081 
24,408 
22.807 
23,980 
23,099 
25,070 


1894. 1892. 


$23.178 
22,517 
21,586 
22.395 
24,291 
24,602 
27,055 
25,599 
28,262 
24,844 
28,363 


Per ct. 


— 9.4 
—15.0 
— 7.8 
—10.1 
— 5.4 
—10.2 
— 9.7 


Per ct. 


—20.8 
—20.9 
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$22,488 
24,924 
23,480 
5 19,761 26,959 
8.4 21,389 26,624 — 8,7 


At Southern trade centres, St. Louis, Kansas City, Baltimore, Louis 
ville, and New Orleans, the loss compared with 1892 is below that of 
either of the other sections. The heavy speculative movement in 
cotton in October is reflected in the average for that month: 


et seen $20,822 $24,951 
22,427 


23.763 
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21.770 
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SOUTHERN. 
1894. Peret. 1893. 
$11,154 -+- 5.9 $13,146 
9,847 7 


1895. 
$11,817 
9,382 


1892, 
$11,849 
11,652 
10,189 
10,115 
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4th qr 12,072 10,902 10,546 
Foreign 'Trade.—The following table gives the value of ex- 
ports from this port for the week ending Dec. 30, and imports for the 


week ending Dec. 27, the total for four weeks, and similar figures for 
last year: Exports. Imports. 


———_ a ™ 

1895. 1894. 1895. 1894, 
$7,470,065 $5,951 203 $8,674,626 $7,534,654 
31,212,276 26,647,575 39,637,989 40,556,264 
349,455,728 360,776,967 516,195,708 441,326,497 


Exports for the last week of the year were slightly larger than for 
the previous week, and considerably in excess of the corresponding 
week in 1894. Notwithstanding an increase over last year of $4,564,701 
during December, the final figures for 1895 are $11,321,239 smaller 
than in 1894, the value of imports for the closing week was more 
than a million dollars above last year’s, the difference occurring 
mainly in arrivals of dry goods, coffee, hides, and tin. The total for 
the year shows an excess of $74,869,211 over 1894, or 17 per cent., and 
the balance of trade at this port, for the year, is against this country 
to the amount of $166,739,980, while in 1894 it was only $80,549,530, 
and $158,344,779 in 1893. 


Etem.—The New York Guaranty & Indemnity Company has 
changed its title to Guaranty Trust Company of New York, so that 
the title will indicate the character of the company’s business. In 
addition to an increased dividend, $500,000 has been added to surplus, 
which is now $2,000,000, 
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A FEW ADDITIONAL 
Words of Commendation from those who know. 





WE appreciate the fairness evinced in the settle- 
ment made by you, though the amount paid by 
you, being something in excess of $6,950, was such 
@ considerable sum. 


AMERICAN LEATHER CoO., 
New YORK City. 


THE adjustment just had with your Company 
having been eminently fair, and entirely satis- 
factory, we take pleasure in connection with our 
acknowledgment of your draft for $5,750. to state, 
in addition, that the settlement was attended with 
no friction, and that the adjustment was made 
upon an extremely liberal construction by you of 
the contract we held. 


LOUIS STRASBURGER’S SON & CO., 
NEw YORK Crrty. 








Your adjuster called on us and promptly gave 
us a draft covering our excess loss of $14,250.00. 

The adjustment was very simple, and without 
complication. We heartily recommend your Com- 


pany. 
J. B. WATHEN & BRO. CO., 


LOUISVILLE, Ky. 





WE are in receipt to-day of draft 
handed us by your adjuster in full 
settlement of our claim against your 
Company tothe amount of $1,556.60. 
We feel thoroughly satisfied with 
the settlement, and have renewed 
Would 


be glad to recommend your Com- 


our bond for another year. 


pany at any time. 


STIFEL, LOCKWOOD & CO., 
CINCINNATI, O. 








WE hereby acknowledge receipt 
of your Company’s draft for $1,375. 
Itis with pleasure we say the adjust- 
ment was prompt, fair and simple, 
and satisfactory. We had already 
taken another bond with you for ST. 
another year, and we feel we are in 
good hands to protect us against the 
contigency of excessive and unusual 
losses. 

THE C. B. CONES & SON MAN- 
UFACTURING CO., 


INDIANAPOLIS, IND. 








In view of your easy and very 
plain method of adjustment, we 
heartily recommend your Company 
for its good purposes, and the equi- 
table manner in which it fulfils its 
contract. 

CHAS. H. ALBRECHT & CO., 

CINCINNATI, O. 








WeE have used yonr plan for 
several years, and are pleased to 
state that our experience has been 
entirely satisfactory. 

HARGADINE-McKITTRICK 

DRY GOODS CO., 
St. Louis, Mo. 





Equitable Building, 


SIDNEY M. PHELAN, President 


‘VELEI 


AMERICAN CREDIT-INDEMNITY 00. 


OF NEW YORK 


GUARANTEES AGAINST EXCESSIVE 
LOSS FROM BAD DEBTS. 


$100,000 United States Government Bonds 


Deposited with the Insurance Department of the State of 
New York for the protection of our bondholders. 








LOUIS, Mo. 





We have never disputed a legitimate claim. All claims paid 
IN CASH immediately upon adjustment. 





We are the only Credit-Indemnity, Credit-Guarantee or Credit- 
Insurance Company that has never been refused a license 
or re-lieense by any State Insurance Department. 





Our Bond offers a guarantee of positive value to the insured, thus 
enabling him to limit in advance losses through 


insolvency of debtors. 





DIRECTORS: 


SIDNEY M. PHELAN, 
EUGENE F. WILLIAMS, 
Vice-President Hamilton-Brown Shoe Ce., St. Louis. 


A. L. SHAPLEIGH, 
Sec’y and Treas. A. F. Shapleigh Hardware Co., St. Louis. 


SAM’L M. KENNARD, 


President J Kennard & Sons Carpet Co., St. Louis. 
CLARK H. SAMPSON, Nonotuck Silk Co., St. Louis. 


SAMUEL D. WINTER, 
J. ALBERT HUGHES, 


Dan’! Miller & Co., Dry Goods, Baltimore. 
V. M. ABRAHAY, New York City. 
WM. H. PAGE, Jr., New York City. 





OF RICERS: 


E. M. TREAT, Secretary. 


No. 309 Broadway, 


NEW YORK CITY, 


A. L. SHAPLEIGH, Vice-Pres'’t. 


Your adjuster called on us to- 
day, and the settlement he made 
with us for losses we have sustained 
under bond for last season’s business 
is entirely satisfactory. We have 
this day renewed our policy with 
him for the ensuing year, and we 
do not hesitate to recommend your 
bond to any one wishing safe in- 
surance, 


THE SOUTHERN AGRICULTU- 
RAL WORKS, 
ATLANTA, GA. 





It affords us pleasure to testify, 
that the settlement and payment 
this day made us for losses under 
our bond, was simple, equitable and 
satisfactory, and we do cheerfully 
recommend you to the business 
community as worthy of entire con- 
fidence. 


THEO. OLLESHEIMER & BRO., 
New York City. 





WE strongly commend the plan. 
We have been a bondholder in your 
Company for two years, and believe 
your plan is a good one. 


HAMILTON-BROWN SHOE CO., 
Sr. Louis, Mo. 





WHILE our losses have never been 
of sufficient amount to enable us to 
collect anything from your Com- 
pany, we are still carrying your 
bond, and will continue to do so, as 
we feel satisfied that your Company 
is financially able to take care of our 
excess losses in the event of our ever 
calling upon you. We cheerfully 
recommend your Company and its 
methods to any merchant that is 
doing a credit business. 

B. BISCHOF’S SONS, 
CINCINNATI, O. 




















WE take pleasure in acknowledging receipt of 
your check for adjustment of losses under our 
bond. The settlement being made so promptly 
before the agreed time, and in such a pleasant 
manner, is duly appreciated. 

The best recommendation we can give you, we 
think, is to state that we sent to you some time 
ago an order for a renewal of our bond for the 


ensuing year. 
renee ILER & CO., 


OMAHA, NEB, 


Ir affords us great pleasure to commend your 
plan of insurance against excessive losses by bad 
debts. We have carried your bond for two years, 
and have just renewed for another year. We freely 
admit that Credit Insurance has taught us how to 
extend credits. and that this knowledge has been 
of unold value to us. We have not yet had 
occasion to call upon you for money. in fact, by 
following closely your plans, our losses for the past 
two years have been reduced over 50 per cent. 


THE POTTERS’ CO-OPERATIVE CoO., 





East LIVERPOOL, OHIO. 





AFTER having had experience with two or three 
Credit Indemnity Companies, to our minds your 
form of policy, and the clearness of the technical 
points, which have caused so much controversy in 
other policies, has enabled us to carry on a satis- 
factory business with you, and it is with pleasure 
that we renew our subscription for another year. 


HULBERT BROS. & CO., 
NEw YorkK City. 





DUN’S REVIEW—Advertisements. 


[JANUARY 4, 1896. 








DRY GOODS. 


DRY GOODS. 





OFFER 


SPRING 


GARNER & CO. 


" 2t016 WORTH ST., N. Y. 


WORLD'S FAIR MEDALS. 


18s9OG. 


CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
LAWNS AND BATISTES, 
SATINES, 
LINETTES, 
DUCKS, 
MOIRE LININGS, 
MOIRE SKIRTINGS. 


J. Spencer Turer, 


109 DUANE STREET, 


COTTON DUCK, 


All Widths and Weights, 


BLEACHED and COLORED 


DUCKS 


For Clothing in all Varieties. 


TEER Eneeneeiannmanental 


AGENT FOR U. $. BUNTING COMPANY. 


DRY GOODS. 


BLISS, FABYAN & G0, 


New York, Boston, 
Philadelphia, 


COMMISSION MERCHANTS, 


AGENTS FOR 


PEPPERELL MANUFACTURING CO., 
BATES MANUFACTURING CO., 
ANDROSCOGGIN MILLS, 
EDWARDS MANUFACTURING CO., 
LACONTA COMPANY, 
COLUMBIAN MANUFACTURING CO., 
WARREN COTTON MILLS, 
THORNDIKE COMPANY, 
OTIS COMPANY, 


OTIS HOSIERY MILLS, 
BOSTON DUCK Co., 


PALMER MILL, 
CORDIS MILLS, 
LOWELL HOSIERY CO., 


AMERICAN PRINTING CO. 





SPRING 1896. 


Cihert Mannfacturine: Co, 


514-516 BROADWAY, NEW YORK. 
BOSTON AND CHICAGO. 


DRESS LININGS: 


2,450 Styles, Qualities and 
Colors in 8 Leaf Twills, Satin 
Surahs, Batistes and 
Percalines. 


LATEST NOVELTY: 


Silk Finish fast black & Colors, 
Moire Taffetas in 9 qua- 
lities and widths. 


DRESS GOODS: 


American Homespun, 
Henriettas (fast black and colors) 
French Brocades, 
Satines and Mohairs. 


Sole Agents for the United States 


OF THE CELEBRATED 


AUVERGNE CACHEMIRES. 





Parker, Wilder & C0, 


NEW YORK and BOSTON, 


rLANNeLS. 


MARSEILLES AND CROCHET 


QUILTS. 


Wool Suitings and Dress Goods. 


LIGHT WEIGHT CHEVIOTS 
IN FANCY AND PLAIN COLORS. 


NAUMKEAG, MONADNOCK, 


LANCASTER anp LOWELL 


WIDE SHEETINGS, Etc., Etc. 


Established 1793. Incorporated 1865. 


Fletcher Manufacturing Co, 


PROVIDENCE, R.L., 


MANUFACTUREKS OF 


SMALL WARES, 
COTTON AND GLACE, 


Boot & Shoe Laces 


IN ALL GRADES. 
CORSET LACES, 


WICKS FOR KEROSENE OIL LAMPS & STOVES, 
BONE CASING, BRAIDS, BOBBINS, &e. 


SALESROOMS: 


18 AND 20 THOMAS STREET, NEW YORK, 
W. B. FLETCHER, Acer. _ 


63 LINCOLN STREET, BOSTON, MASS, 





W. F. HALL, AceEnt. 
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DRY GOODS. 


DRY GOODS. 


DRY GOODS. 





paWyer, Manning & Co 


SELLING AGENTS FOR 


Burlington Woolen Co. 
Uniform Cloths. Broadcloths, Kerseys, Overcoat- 
ings, Cloakings, Cassimeres, Ete. 
Calumet Mills—Hecla Mills. 
Suitings, Trouserings, Kerseys, Overcoatings, 
Cloakings, Cheviots, Ete. 

Clinton Worsted Co. 
Worsted Suitings, Coatings and Trouserings. 
Oceanic Worsted Co. 

Plain and Fancy Worsteds, Cassimeres, Over- 
coatings, Ete. 

Princeton Mills. 

Kerseys, Beavers, Cloakings, Ete. 
Somersville Mfeo. Co: 

Union Cassimeres and Overecoatings, London Cas- 
simeres and Overcoatings, Windsor Over- 
coatings, S M. Co.’s Worsteis. 
Winooski Worsted Co. 

Fine Novelty Dress Goods in Worsted, Silk and 
Mohair « ombinations. 


Girard Worsted Co. 


Fine Fancy Worsted and Mohair Dress Goods. 
Various Mills Manufacturing 


Ginghams, Chambravs. Shirtings, Linings, Cot- 
tonades, Cotton Worsteds, Repellants, Ete. 


Colchester Mills. 


White, Colored and Mixed Yarns. 


Yarns 
From various Mills, for Knitting and Weaving. 


86 & 88 Franklin St., New York. 


68 CHAUNCY STREET. BOSTON, 


wireve & Adams, 


Commission Merchants 
86 LEONARD STREET, 
NEW YORK, 


Sole Agents for the Celebrated Productions 
of 


PILLING & MADELEY, 
PILLING MANUP’G CO., 
J. W. BUSIEL & CO,, 


CONSISTING OF 
CHILDREN’S SEAMLESS RIBBED HOSE, 
MEN’S & BOYS’ BICYCLE HOSE, 

MEN’S HALF HOSE, 


JERSEY RIBBED VESTS, 


AND 


‘*The Perfect Foot” Wool Hose. 


‘Fleitmam & Co, 


Commission Merchants. 


MANUFACTURERS? ACENTS: 


FOREIGN and DOMESTIC 
DRY GOODS, 


484-490 BROOME ST., NEW YORK. 
SILKS, 
SATINS, 


KID GLOVES, 
RIBBONS, 
PLUSHES, LININGS, 
VELVETS, SHAWLS, 
WOOLEN & WORSTED DRESS GOODS, 
CLOAKINGS AND SUITINGS. 


SPECIALTIES. 


Hatters, Umbrella and 
Cloaking Materials. 


Tailors, 





Bucking nam & Paulson 


Commission Merchants, 


COTTON YARNS 


AND 


WARPS, 


In Skeins, Chains, Cops and Cones, 
FOR 


MANUFACTURING PURPOSES 


OF ALL KINDS. 
Also Carpet Chain, 
WHITE AND COLORED. 
83 Leonard Street, New York. 
120 Chestnut St., Philadelphia. 


211 Jackson Street, Chicago. 





Join Thornton & Go, 


IMPORTERS AND MANUFACTURERS 


PEARL BUTTONS, 


SOLE AGENTS 


~ Jas. Smith & Sons’ Needles, 


PROPRIETORS OF THE 


CLEOPATRA SEWING MACHINE NEEDLES, 


859 BROADWAY, NEW YORK. 


Jenkins, Kreer & C0 


(ESTABLISHED 1880.) 


Dry Goods 


Commission Merchants, 


COTTON GOODS. 


207, 209 & 211 JACKSON STREET, 


CHICAGO. 
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DRY GOODS. 


SPECIAL NOTICES. 





E.H.WANGELIN & CO. 


MANUFACTURERS’ AGENTS 


Dry Goods Commission Merchants, 


717 & 719 LUCAS AVENUE, 


ST. LOUIS, Mo. 





we—_—A CCOUNTS SOoOnmniclTtbhD.—/!/ 


BARRETS, PALMER & TEAL, 


DYERS AND FINISHERS. 


WOOLENS, WORSTEDS, 
DRESS GOODS AND SILKS 





OFFICE, 346 CANAL STREET, 


Cor. Church St. NEW YORK. 


SULLIVAN, DREW & CO, 


Importers, Manufacturers and 





Wholesale Dealers in 


FRENCH 
MILLINERY GOODS. 


Spring Novelties and Specialties in 
Great Variety. 





600 & 602 BROADWAY, NEW YORK. 





IT WILL PAY YOU TO GIVE US A TRIAL. 








JESSE OWEN, 


C. G. SWENSBERG, 
Vice-President. 


Wm. N. Rowe, 
President. 


Sec. & Treas. 


VALLEY CITY MILLING CO., 


GRAND RAPIDS, Mich. 
CAPITAL STOCE, $350,000. 


MANUFACTURERS 


HIGH GRADE SPRING @ WINTER WHEAT FLOUR 


FOR DOMESTIC AND FOREIGN TRADE, 


Three Modern Complete Roller Mills of large capacity, located 
in the celebrated “Grand River Valley.” 


LEADING BRANDS: 


WiInTER—"* Roller Champion,” Lily White. Sprisa—Swensberg’s Best, 
Crosby’s Superior. BLENDED, SPRING AND WINTER—‘‘ Matchless,” 


CORRESPONDENCE SOLICITED. 


We can please you in Quality and Price. Write us for Samples and Quotations, 
Satisfaction Guaranteed. 


Cable Address: 


Long Distance oe Western Union Tele f 
No. 923. “Valley,” Grand Rapids. 


graph, Private Wire. 





COLUMBUS BUGGY CO., 
COLUMBUS, O., 


Builders of Fine Goods Only. 





Fine Buggies, Fine Surreys, 


Fine Phaetons, Fine Carriages, 





S.D. KIMBARK, 


Iron and Heavy Hardware, 


CARRIAGE AND WAGON MATERIALS, 


Blacksmiths’ Tools and Machines. 
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SPECIAL NOTICES. 


SPECIAL NOTICES. 





HARTFORD 
STEAM BOILER 


INSPECTION AND INSURANCE 


COMPANY. 


Insurance against Loss or Damage to Property and 


Loss of Life and Injury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


Jd. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 


J. B. PIERCE, Sccretary and Treasurer. 





HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


High Grade Fire Arms, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


REMINGTON BICYCLES, 
313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle and 59th Street. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 


PAPER WAREHOUSE, 
BOOK, NEWS, MANILLA AND COLORED. 


BINDERS’ ALBUM BOARDS AND BUILDING PAPERS 
A SPECIALTY. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST STREET, NEW YORK, 





PACKER AND DEALER IN PAPER STOCK. 


L390 
Remington. 





A recent canvass of 34 of the principal office 
buildings in New York City showed 3,426 
writing-machines in actual operation 
therein, of which were 


REMINGTONS, - 2698 
All other Makes, - 728 


Similar Conditions Exist Elsewhere. 


They are overwhelming proofs of the. 
general Superiority and Excellence 
of the 


Remington Standard Typewriter 


of wrhich the 


NUMBER SI x MODEL 


is the Latest. 


W yckoff,Seamans & Benedict, 


3827 BROADWAY, NEW YORK. 








DEAN’S PATENT 


“ARDENTER MUSTARD.” 





THE FINEST MUSTARD MADE ON THIS OR THE 
EUROPEAN CONTINENT FOR 


TABLE AND MEDICAL USE. 


ALSO 


Manufacturers of “D, & S.” Licorice: 


THE ONLY LICORICE THAT EVER RECEIVED A GOLD MEDAL, 





W. G. DEAN & SON, 


3861 & 363 Washington Street, 


84,86 & 88 North Moore Street, 





NEW YORK. 
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SPECI L NOTICES. 


FINANCIAL. 





THE 


Mercantile Credit Guarantee Co, 


of New York 


ee REPORT of the 


BANK OF. AMERICA, 


On the morning of the 2d Day of Dee., 1895. 


RESOURCES. 


Insures Merchants against Excess Losses from 


Due from directors 
Overdrafts 


National banks 
Banking house and lot 
Stocks and .bonds 
Specie 


Loans and discounts, less due from 
Ps cnddnnsvdceecenéankeéunsodeeuee Gn 


Due from trust companies, State and 


90. 000 00 
1,044 49 


1,112,455 73 

900,000 00 
1,636,219 25 
4,020,448 93 


Failures of Customers, 





It can pay such Losses. 


CASH CAPITAL, $200,000 
100,000 
119,128 
223,262 


209,077 


Deposited with N. Y. State Insurance Dep't, 
Cash Assets, January ist, 1893, 


ist, 1894, 
ist, 1895, 


It does pay such Losses. 


It has paid trom January Ist, 1893, to 
November Ist, 1894, to its insured, 
losses amounting to $245,065.21 





W. M. DEEN, President. 
J. W. HINKLEY, Vice-President. 


C. VINCENT SMITH, Secretary. 





Head Office, 253 Broadway, New York. 


AGENCIES 
IN EVERY IMPORTANT CITY. 





.S. legal-tender notes and circula- 
ting notes - bags ational banks....... 
Cash - items, Vv 
Bills and inate for the next day’s 
exchanges...........4 $3,790,685 66 
Other items carried as 


1,873,577 00 


3,856,052 14 
$29,012,609 36 








LIABILITIES. 


Capital stock paid in, in cash........ $1,500,000 00 
Surplus fund 2,250,000 00 
Undivided profits (net) 139,438 84 
Due depositors, as follows, viz. 
Deposits subject to 
ee $15,342,254 06 
Demand certificates of 
deposit 8,177 75 
Certified checks...... 619,772 39 
Cashier’s checks out- 
standing 4,083 96 





15,974,288 16 


6,606,320 30 
2,541 002 06 
1,60 00 


Due trust companies, State and Na- 
tional banks 

Due Savings banks 

Unpaid div Sc sniacnasiehivnnteinabeaei 





$29,012,609 36 


State of New York, County of New York, ss.: 


WituiAM H. Perkins, President, and WALTER M. BENNET, Cashier, of 
the Bank of America, a bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said county, being duly sworn, 
each for himself, says that the foregoing report is, in all respects, a true 
statement of the condition of the said bank before the transaction of any 
business on the 2d day of December, 1895; and they further say that the 
business of said bank has been transacted at the location required by the 
banking law (Chap. 689, Laws of 1892), and not elsewhere; and that the 
above report is made in compliance with an official notice received from 
the Superintendent of Banks, designating the 2d day of December, 1895, as 
the day on which such report shall be made; that deponents’ knowled e of 
the correctness of the foregoing report is derived from a constant funiliarity 
with and inspection of the affairs of said corporation, and that said report 
was prepared under deponents’ personal supervision. 

WILLIAM H. PERKINS, President, 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to, by both deponents, the 4th day of 


December, 1895, before me, 
Cuas. D. Ciliciiesrer, 
Notary Publie, 





R. J. KIMBALL & Co., 


BANKERS AND BROKERS, 


16 BROAD STREET, NEW YORK. 





We shall charge only 3 per cent. per annum interest on 
advances made in carrying Railway Stocks during the pre- 
vailing ease in money. 


ACCOUNTS SOLICITED. 
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BANKS. 


BANKS. 





NATIONAL PARK BANK 


OF NEW YORK. 


CAPITAL, - - 
SURPLUS, - - 





$2,000,000 
$3,000,000 


Extensive Safety Vaults for the convenience 
of Depositors and Investors. Entrance only 
through the Bank. 


EDWARD E. POOR, President. 
STUYVESANT. FISH, Vice-Pres., 
JOSEPH T. MOORE, Viee-Pres., 
GEORGE S. HICKOK, Cashier, 
EDWARD J. BALDWIN, Ass’t Cash. 


DIRECTORS: 


W. ROCKHILL POTTS, 
AUGUST BELMONT, 
RICHARD DELAFIELD, 
FRANCIS R. APPLEION, 
JOHN JACOB ASTOR, 
GEORGE S. HICKOK 








JOSEPH T. MOORE, 
STUYVESANT FISH, 
GEORGE S. HART, 
CHARLES STERNBACH, 
CHARLES SCRIBNER, 
EDWARD C. HOYT, 
EDWARD E. POOR, I 
ERMANN OELRICHS. 


GEC IRGE FRED’K VIETOR 


FIRST NATIONAL BANK 


OF CHICAGO. 





CAPITAL, 
SURPLUS, 


$3,000,000 
3,000,000 





Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks 
and Bankers solicited. 





LYMAN J. GAGE, President. 


JAMES B. FORGAN, Vice-President. 
RICHARD J. STREET, Cashier. 
HOLMES HOGE, Assistant Cashier. 
FRANK E. BROWN, 2d Assistant Cashier. 





THE CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 





CAPITAL, - $2,000,000 00. 
Surplus and Profits, - 506,745 62. 





This Bank will be pleased to receive 
the accounts of Mercantile Firms, Indi- 
viduals, Banks and Corporations. 


EDWIN LANGDON, President. 


O. 8. Youne, 


LEWIS 8S. LEE, 
Cashier. 


Ass’t Cashier. 


MERCHANTS NATIONAL BANK, 


PROVIDENCE, R. I. 





CAPITAL, - - $1,000,000 
SURPLUS, over = 300,000 





President, ROYAL C. TAFT. 
Cashier, J. W. VERNON. 
Ass’t-Cashier, M. J. BARBER. 





COLLECTIONS 


on all points in this State, and on all the prin- 
cipal points in New England, made: 
direct and remitted for at 
lowest rates. 





THE MARINE BANK 


—OF BUFFALO. 





Capital, - - - £200,000.00 


Earnings (Dec. 2, 1895), 761,905.76 


Deposits (Dec. 2, 1895), 3,8SG6~,499.98 





8. M. CLE’ «NT, PRESIDENT. 
J. J. ALBRIGHT, Vice PRESIDENT. 
J. H. LASCELLES, CasHreEr. 
H. J. AUER, Ass’t CASHIER. 


SAFE 
DEPOSIT 
VAULTS. 





FIRST NATIONAL BANK 


OF MILWAUKEE. 





CAPITAL, $1,000,000 





Transact a General Banking and For- 
eign Exchange Business. 





OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier. 
WM. BIGELOW, Vice-President. F. E. KRUEGER, 2d Asa’t-Cashier. 


DIRECTORS. 


H. C. PAYNE, 
JULIUS GOLL, 
WM. BIGELOW, 


C. F. PFISTER, 
F. VOGEL, Jz., 
E. MARINER. 
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FINANCIAL. 


FINANCIAL. 





THE 


SECURITY BANK 


OF MINNESOTA, 


— MINNEAPOLIS. — 


Capital, $1,000,000.00 





A General Banking Business Transacted. 





CORRESPONDENCE SOLICITED. 


AMERICAN 
—National Rank, 
LOUISVILLE. 





Capital and Profits, - $840,000.00 





Special Altention Given to Comrespondes.ts’ Accounts, 





Our Collection Department is thoroughly well organized. 
Will make Prompt and Economical Returns. 





OFFICERS: 
J. H. LINDENBERGER, Presment. CHARLES WARREN, CAsnier. 
LOGAN C. MURRAY, Vice Pres’tr. H.C. TRUMAN, Asst. CAsHIER. 





THe Otp NATIONAL BANK 


OF GRAND RAPIDS, Mich. 


CAPITAL, - - $800,000.00 


SURPLUS, - - - 160,000.00 


UNDIVIDED PROFITS, 100,000.00 


—— COLLECTIONS A SPECIALTY.——— 


J. M. BARNETT, PRESENT. 
W. BARNHART, VIcE-PREs’T. 


HARVEY J. HOLLISTER, Casnrmr. 
CLAY H. HOLLISTER, Ass’t Casz. 


WHITAKER & HODGMAN. 


Bond and Stock Brokers, 


300 NORTH FOURTH STREET, 


ST. LOUIS, Mo. - 





Union NATIONAL BANK. 


CLEVELAND, Ohio. 





CAPITAL, 
SURPLUS, 


$1,000,000.00 
200,000.00 





M. A. HANNA, PRESENT. E. H. BOURNE, Casnrier, 
L. McBRIDE, Vick Presipent. J.D. WATTERSON, Ass’r Casnrer. 





WE SOLICIT ACCOUNTS OF BANKS, BANKERS, COR- 
PORATIONS AND INDIVIDUALS. 





Should you contemplate changing your present Banking relations, 
we solicit a call from you before going elsewhere. 


swee——CORRESPONDENCE INVITED, — = 





CHAS. H. F. SMITH & CO., 


PIONEER PRESS BUILDING, 
St. Paul, Minn. 


GUARANTY LOAN BUILDING, 
Minneapolis, Minn. 


BANKERS AND BROKERS 


New York Stock Exchange. 


Members} Ci waqo Board of Trade. 


Orders on all Exchanges, either for cash or on margin, will 
receive our best attention. Correspondence solicited. 


Information furnished about Local and Northwestern 
Securities. 
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FINANCIAL. 





FINANCIAL, | 


UNION TRUST CO., 


DETROIT, Mich. 





CAPITAL, - - = $500,000. 


AIsIs PAID IN. 





D. M. FERRY, Pres., 


ELLWOOD T. HANCE, Sec’y. 





CAMERON CURRIE &CO, 


DETROIT, MICH., 


Members New York Stock Exchange, 


DEALERS IN 


STOCKS, BONDS, GRAIN AND PROVISIONS. 


Private Wires to 
New York, Boston and Chicago. 


ORDERS EXECUTED ON ALL EXCHANGES. 


W.E. HUTTON & CO., 


INVESTMENT BANKERS, 


—— CINCINNATI, 0.——_ 





Street Railroad Securities a Specialty. 





MARTINS BANK aimrtep) 


LONDON, ENGLAND. 





Capital Subscribed, $4,860,000 


Capital Paid Up, - 2,430,000 


Reserve Fund, - - - 340,200 


@ $4.86 = £1. 





Foreign Exchange and General Banking Business. 








SPECIAL NOTICES. 





ESTABLISHED 1889. INCORPORATED 1895. 


Milwaukee Produce Co.. 


CAPITAL =- = $100,000 


WOOL, FURS, SEEDS, PEAS, GRAIN. 





120 WEST WATER STREET, 


MILWAUKEE. 








COPARTNERSHIP. 





33 WALL ST., 
NEW YORK, Decemser 31, 1895. 
The copartnership heretofore existing between HAMILTON 
F, KEAN and R. B. VAN CORTLANDT, under the firm name 
of KEAN & VAN CORTLANDT, expires this day by limitation. 
All outstanding contracts will be assumed by the firm of 
KEAN, VAN CORTLANDT & CO., to whose announcement 
below we request your attention. 
HAMILTON F. KEAN, 
R B. VAN CORTLANDT. 


NEW YORK, Janvary 1, 1896. 


We beg to announce that we have this day formed a copart- 
nership under the firm name of KEAN, VAN CORTLANDT & 
CO, for the transaction of a general banking business, with 


. S ll Street. 
offices at 33 Wa ree HAMILTON F. KEAN, 
R. B. VAN CORTLANDT, 
G. L. BOISSEVAIN. 
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FINANCIAL. 


FINANCIAL. 





KOUNTZE BROTHERS, 


13 & INE. RS. 


120 Broadway. 


A GENERAL BANKING BUSINESS TRANSACTED. 


LETTERS OF CREDIT 


Issued for the use of travelers, available in all 
parts of the world. 


Redmond, Kerr & Co. 


BANKERS, 


Members of the New York Stock Exchange, 
DEALERS IN 


GOVERNMENT, RAILROAD & STREET 
RAILWAY BONDS. 





Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 





JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





KEAN & VAN CORTLANDT. 


BANEERS, 


83 Wall Street, New York. 


INVESTMENT SECURITIES. 





CLAPP & COMPANY, 


BANEKBERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
Provisions, 





JAMES W. NOYES, 


(Successor to Wa. C. Noyes), 
96 BROADWAY. 


Dealer in Llieh Grade Investment Securities 
FINANCIAL TRUST CO.’S STOCK 


(Specialties for 25 years.) 





N. WEEKES, ED. McCARTHY, A. H. PIERCE, 


WEEKES, McCARTHY & C0, 


BANKERS, 
GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic E xchange 
boughtand sold. Cable and Telegraphic ‘Transfers 
made, and Commercial and 
furnished, available in all parts of the world. 


1 SURPLUS, - - - - 





Traveler's Credits | 


AMERICAN EXCHANGE BANK 
ST. LOUIS. 
Capital, $500,000 Surplus, $325,000 
WALKER HILL, President. 
ALVAH MANSOUR, Vice-President. 
L. A. BATTAILE, Cashier, 


Best organized Collection Department in Missouri. 


Guaranty [rust Co. 


of New York. 


Formerly New York Guaranty and Indemnity Co. 
Mutual Life cage 
65 CEDAR STREET, N. 
CAPITAL. . ~ - - 





$3, 000,000 
$2, 000, 000 

ACTS AS TRUSTEE FOR CORPORATIONS, ceEMs, 
AND INDIVIDUALS, AS GUARDIAN, EX 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER wiy AKM AN, President. 
y SEL IN, Jr., Vice-Presidei 
LL, 2d. Vice- ‘President, 
TRY A. MUR RAY Treas. and Sec. 
J. NELSON BORLAND, Assist. Teena. ond Gea, 
DIRECTORS. 
Adrian Tselin, Jr. 
Augustus D. Juilliard, 
aie s N. Jar 
Kichs ird A, M. Curdy, 
Walter G. Oakman, 
Alexander E, Orr, 
Henry H.R Logi ‘TS, 
Henry W. Sinith, 
R. Somers Hayes, H. McK. Twombly 
Charles Kk. Henderson, Frederick W. V auderbilt, 
William C. Whitney. 


JEWELERS. 


S. F. Myers & Co. 


IMPORTERS OF 


oatanataiaipynieniont 


MANUFACTURERS AND WHOLESALE 


JEWELERS. 


Everything Appertaining to the Trade. 
TWENTY-THREE DEPARTMENTS 


UNDER Four UNITED ROOFs., 


Samuel D. Babcock, 
George F. Baker. 
George S. Sowdae » 
Frederic Cromwell 
Walter R. Gillette, 
Robert Goelet, 

G. G. Haven, 
Oliver Harriman, 














Watches, Diamonds, Jewelry, Optical Goods, 
Watch Materials, Musical Mdse., Clocks, 
Silverware, Cut Glass, Bicycles, Etc, 


Our Annual Illustrated Catalogue contains nearly 
one thousand pages, size “of this pub. 
lication, Free to Dealers. 


48 & 50 Maiden Lane, Myers Buildings, 
NEW YORK. 


OLYMPIC BICYCLES. 


Adults, $65, 8S0, $100—.Juveniles, 840, 855. 


Examine our Patented Features. 
Get our Catalogue and ‘‘Hints for Wheelmen.” 


OLYMPIC CYCLE W’P’G CO., 
New York Oflice, 35 Liberty Street. 





SPECIAL NOTICES. 
GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING Goops 
OF EVERY 








DESCRIPTION, 


E. C. MEACHAM ARMS €0,, 


ST. LOU IS, Mo. 


FINANCIAL. 


SPENCER [TRask & Co. 


BANKERS, 
27 & 29 Pine St... New York. 


State § James Sts., Albany. 





Stocks and Bonds bought and sold on commission, 
INVESTMENT SECURITIES. 
Correspondence Invited. 


E. C. STANWOOD & CO., 


BANKERS, 





121 DEVONSHIRE STREET, 


BOSTON, 
BUY AND SELL MUNICIPAL BONDS. 





The Ohio Southern Railroad Co, 


REORGANIZATION, 


NEw YorK, December 30th, 1895, 
TO THE HOLDERS OF CONSOLIDATED 

MORTGAGE BONDS AND STOCK OF THE 

OHIO SOUTHERN RAILROAD COMPANY :, 

The time for depositing the above securities 
with the MANHATTAN TRUST COMPANY, 
New York, under the Preliminary Agreement 
with this Committee, will expire January 17th, 
1886. 

Deposit of above securities will not be received 
after January 17th, 1896, except in the discre- 
tion of the committee and subject to such penalty 
as may be prescribed. 

The agreement provides that any depositor may 
withdraw his securities without charge if he is 
dissatisfied with the plan of reorganization. 

JOHN I. WATERBURY, 

JAMES D. SMITH, 

JULES S. BACHE, 
Committee. 


SIMPSON, THACHER & BARNUM, Counsel. 











SPECIAL NOTICES. 


GARNER & CO.,, 


NEW YORK, U.S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS. 











BANK VAULTS. 





SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 


Round and Flat Bars and 5-ply Plates and <¢ngles 
FOR SAFES, VAULTS. &c, 
Cannot be Sawed, Cut or Drilled, and positively 
Burglar-Proof, 


CHROME STEEL WORKS, 


Kent Ave., Keap & Hooper Sts., 





| Sole MYenufacturersinthe U.S. Brooklyn, N.Ye ° 





